
Four more deaths 


378.6 


BUSINESS 

£ los 



: . ‘’“VS- 


■m 

v, ?[ • 


on 


rioting toll to 

BY JOHN STEWART IN CAPE TOWN 



Power | France gives 

station f j 

order | go-ahead 
warning i for airliner 


?•- i •- • STERLING lost ^radnd in 

quiet trading ahead of 'iiwtay’s 
• ■ publication of Last month's trade 

: ■ .. - ii'i figures. , The pound' dosed al 

:5-;! cstil l ,a h. $L?SSo, down 45 points.. Its 
'•* y ^ terrfa v ,. ta trade-weighted depredation was 

^^SSZSTJSS und^grt * ». S per cent; 

t l+tei ’ - z j=z±^==-tjA 


. ‘Irstinian camp at Tel 



f 


HE 

Z1 

□ 



-.a ods of women, children ’ TF'o ■G'nsjOTjr 
men poured our -of the ‘ 
ito Moslem west Beirut. ; +6' *1 -f 
■ 3 rrin3[f 1 ni- , P° r,s spoke. of many of I , 

> flip's Palestinian defenders . "1 -j** 

' phot by the victorious /*-}La. 

* [J^camp had been under 1 " • 

constant bopj bailment +25 rV 

'.': re siege began. In' the end - 1 _J .. 

■ ' : >>'as no food. -wa%?r- or :•’.•••’ 1' - 

- .v; :r e and wounded were re- 0 ; L - L/ r — ~ 

- ."''ito be dying by the score . EETfSSTSS Til - 

r -. ^'ay. Back Page 2S«33£?S5£2i 

:";tory blast Z . *- » t ' ; y. 

1 : ' : ^res oo -4i^§ — i — \ — i — j— J 

u Tea MAR-APR MW JUK-JDL MG 

: ^plosion and fire at the — v ■ ; ~ _ 1 . ■ 1 

. -• ’ fcilg nS?*! vh3J e the dollar's narrowed to 
l dly damaged an outbuiW- L69 (1.74) per cent. French 
■ - lere aerosols were 1 being franc was tinder pressure;. It 
. -j-jith-air freshener and Tur- fell to Fr. 5.00 to the deHar 

- — Z, polish. Seven, women In spite of Banh of France in^er- 

~ man were in hospital last -vetition and . another rise in 
: ^ bums and shock.-. Fr ^ rates. j 

' : - >erg dies ■- • GILTS retreated as; slock 

. ^ journalist and MP. Tom market sentiment was unsettled 
'’■■■ -5/ died after colTapsnig m.-iiy' .£he threat of a seamen's 
• -7 - He was-71. Page 7. . strike: and uncertainty about the 

- probl ems tT! ^ e fi ® nrBB - Losses ™^a *» i- 

- three bus users and nearly • EQUITIES were subdued. FT 

- : five train passengers face SthShare Index, which' gained 8.7 
... is problems, the : National in thc previous' tub days, shed 

rmer Council said. Most .- jib* ' 
tigers who did not mmplairi ; ’. . . .. . . 

-ote in 25 was satisfied with; 

utcome. Pase " : ■>. ‘J V WALL STREET edged t*i 

ter pf ea ; 023 to 987.i2. 

■T-ialists in Wales facing a w- 
,, cent, cut in water supplies &t£€l : OUtDUt 
t , r : vj month called ..for. tougher y r 

' " Joy nearly Ini. domestic L*. Ai\Cii 

-iers. Back Page. Farmers FISCS' OV 4U /O 
Page 19. UN prepares for ^ . 

.■ conference on water. Page •^STEEL OUTPUT last month 

' was more than 40 per cent, up 
on a year ago. Average weekly 

* it h row alert ■ - - output .SO far this- year is 8.6 per 

. cent, higher- than last year^ 

• unds of passengers were, p^e 7 

' l-ted:fnmr Heathrow's Ter- : T 

• . Ihree af ter a saxspeet bag ® ENGDVEERING' Industry 
-■.und.' - lt was blown open wage negotiatiotis face a piob- 

. • _-'o raatl order- catalogues lehv : .liver. demands that 
: iund. • • - -/ - • .employers promise to consolidate 

: . . •' -!■■■. A »... . -» the Increase into basic rates for 

de&tn ' - . fhe purpose of working out over- 

Palestinian ^ ***** pas ' mc,,t5 - 

— ' our people ana wounded ; ^ ™ , 

15 at Istanbul airpon are #; JAPAN may scrap its second- 
a T 00 ^ -J” 11 . geheratlcm reactor programme 

k Sj)Lj ,fl1 Penalty if convicted, and. put its"- cash, into developing 

the mote, advanced fast breeder 
fl JJP'- V reactor. Paige «. . ; 

*.*.*- . • AIRLINER SERVICES pro- 

- .jEdsl Jeaders in East Ger- posed by the U.S.‘ for London- 
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Anti-Govermneut riots in South Africa continued unabated vesterday. as at 
least four more Africans were shot dead and another 30 injured in violence 
in Cape Town’s African towns hips. This brings the death toll there in two 
days to 27, with more than 100 injured. 

The same pattern of violence with automatic weapons In an u ne’e peeled develop- 

that has caused havoc in First, a man was shot dead raent, two schools for coloured, 
Johannesburg's vast black town- when a large crowd stormed the (mixed rate ■ children in the! 
.ship of Soweto has clearly taken Langa police station and vicinity of (he African townships j 
the authorities by surprise in attempted to set it on Ere. Then were set aii^h; as the children 
Cape Town, where the black police manning a road block near staged a dcm*in>i ration proclaini- 
conununity bad remained Nyanga fired a few hursts into ins their solidarity with African I 
largely law-abiding. a crowd uf 1.000 cnanting children. 

While leaders of the country's Africans moving towards them. Observers ncre have been 
black homelands — suffering a When the crowd dispersed three taken aback ai the intensity of 
major, challenge to tbeir credi- blacks lay dead and several were the holing in the African town- 
hiiity from the continuing wn'inded. '•hips. There .ut no more than I 

violence — called a summit meet- Earlier. African youths had 130.000 Africans in the greater I 
ins for nest week, there is still tried to prevent older workers Cape Town area, including about 1 
little sign of Government action from going to work from the ^5.000 squatter-. < 

other than reliance on the ruth, townships, but were unable to Cape Town Africans bad. 
less imposition of order in the stop them reaching their until yesierd.ii. kept an ex- 
Lown ships. transport terminals under tremely low profile in the con- 

Prime Minister John Vorster police protection. duct of their day-to-day affairs, 

has called a meeting or all 296 since any trouble with the! 

ruling National Party members of auihuriUe> ■-.mid result in their' 

Parliament for September 10. but VJUlit-U hptn<> *hinn.-,i ;*.«** m fho tinmo. 


being shippi-d ;>^ck to the homc- 


althougb one newspaper s»uy- Ca ,, e Town cm plovers re- la " rt *°° J 11 ' 1 ®' awa -''- 
gested that the meeting could be por ted negligible ab-wnie^lMn. . ? n w® Lnnga township, adults 
the forerunner of “dramatic but in the afternoon munv J° ,n . ed 2 he . 1,1:,rch . 0° a police 


a briefing session on Mr. young people roamed the streets tLT^i ■ 

Vorster's talks with Dr Heni? «ekias to destroy anything 

Kissinger, the U^. Secretary of ufficial-lookins. Schools, clinics. *' {„ f,^4n wK } iZlSl 

State. civic centres. oiTices and liquor I 

Four Africans died outside stores were gutted by fire. At riu-n-hiiw ^ i' 1 ^ v'hu-h^?!* *nnnn7! 
Cape Tovn when the police, fac^rt least 12 cars were deiiroy erf. ijerP 1,1 h h 1 people 


with menacing crowds armed Police reinforcements '.-ere 
with sticks, stones, and bottles, sent to the townships in anlicipa- 
ebandoned non-letbal methods of lion of an intensification of the 
crowd control and opened fire disturbances to-night. 


died. 

During lh- night, .i school 
Continued on Back Page 
Bjantu.stans* summit. Page 6 
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BT MICHAEL LAFFER TY 

THE BIG London clearing banks 
have stepped up tbeir campaign 
for recognition of the special 
problems of banks and oihcr 
financial institutions under the 
new Inflation accounting system 
based on the SandiJands Report 
This. is due to come into force 
in 1978. 

The banks have again ex- 
pressed concern about the treat- 
nfehr of net monetary assets in 
ai letter to the Inflation Account- 
ing Steering Group, the body 
beaded by Mr. Douglas Morpeth, 
which is responsible for working 
our tbe details of the new 
system. 

Their objections relate to tbc 
fact that the Sandilands recom- 
mendations take account of in- 
flation only on non-monelary 
items such as stock and piant. 
Their impact will be. greatest on 
manufacturing and other indus- 
trial' companies. which will show 
much reduced! profits. 

The results of banks and fin- 
ancial institutions generally, 
whose dealing commodity is 
□xoaey, will be little affected. 

The clearing banks said that 
their profits should be struck 
after making special provision 
for Inflation on those monetary 
assets which banks “ by the 
fundamental. nature of their busi- 
ness,' have to keep." 

.They denied suggestions that 
their main concern was to gain 
equivalent treatment to indus- 
trial companies lest in any 


future reform of company tax 
law they should be forced to 
bear an increased proportion of 
the corporate tax burden. 

The banks said that under the 
Sandilands system it would 
be misleading lor investoi's 
and others to compare wbat 
the banks regarded as their own 
distorted profits with those of 
other companies. 

There were two pre-requisites 
for a new accounting system to 
be acceptable. First it must 
secure parity of treatment for 
all sections of business, no less 
so for those whose dealing com- 
modity happens to be the unit 
of measurement i sterling) than 
for others. Second it must be 
wholly compatible with commer- 
cial reality. 

The Sandi lands system “ with- 
out the essential adaption which 
we urge, achieves neither objec- 
tive and would, in consequence, 
suffer from tbe outset from de- 
fect* in presentation of accounts 
which would seriously under- 
mine its general" accept ability." 

The proposal that these pre- 
requisites could be achieved 
other than by reducing banks' 
operating profits — for example, 
by the publication of a separate 
statement showing the effects nf 
inflation on all assets of the 
business — would be unsatis- 
factory. 

“ It fails tn provide determina- 
tion of real profitability. The 
clearing banks, therefore, very 


much hope that the steering 
group will be prepared to accept 
these submissions in view of tbe 
»erious repercussions which 
would stem from a failure to 
achieve parity of treatment 
within the Sandiljnds’ coocepf 
of profit." 

Mr. Christopher Westwiek. 
secretary nf the Inflation i 
Accounting Steering Group, said' 
yesterday the backs' comments 
would be discussed at Monday’s 
niperine nr the steering group. 
Although a sub-committee is 
reported to have rejected 
making any special provision for I 
banks. Mr. West wick said: "Wr ' 
remain in a fluid situation and 
change? arc still possible." 

The steering group is due to 
submit its proposals for 3n 
aucmmling standard on the new . 
system io the Accounting Stan- 
dards Committee, the body 
which lays down accounting 

standards for- British companies, 
by the end of September. 

Parts of the document are 
already in existence. The com- 
mittee will publish iLs proposals 
for puhlic comment al the end 
of Nov ember. 
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• BACON AND. EGG prices will 
go' up from Monday for the 
second week in a tow- Standard 
and medium eggs will cost an 
extra 2p a dozen. Page 19 
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/ Of Rudolph' the Red- 
emdeer, Robert May, a 
er In a Chicago store, has 

71. .. . ;■ 

Antique Dealers' Associa- 
te hold - an emergency 
to-day as a first move to 
;. whether * group -of.pic- 
i.'Sid to be ~hy' "Samuel 
Is genuine. 

xds — a najrow board 
..eels at each end — may 
: .the -lives of British' 
if a craze in Australia 
U.S. develops here, said 
yl Society for the Preveh- 
y.ecidents. The society is 
\ that children may. use 
/ roads. .. 


COMPANIES 

•'.'-ROYAL DUTCH/SHELL net 
income rose to £303m. (£110ni.) 
in the- second quarter, boosted 
by currency factors. Page 14 
and Lex .. . 

• ROTHMANS capital recon- 
struction proposal will- have a 
substantially favourable impact 
on net tangible assets. Page 16 
and Lex. Expansion plans. Page 
7. 

• SLATER WALKER Securities 
will hold its annual meeting in 
two stages because of delay over 
the 'completion of its. .accounts 
and reports. Page 7 


Sea strike decision to-day 
in row over wage claim 


-‘ BY CHRISTIAN TYLER, LABOUR STAFF 
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. 'A 1 waraiog of official industrial 
action given by the leader of the 
National Union of Seamen, was 
said yesterday. to have come as 
a^urprise to many of the union's 
members at ports. 

* Branch secretaries are await- 
ing, a decision today of the 
union’s national executive 
whether to call strike action or 
accept TUC and Government 
rulings; that their wage claims 
breaks the voluntary incomes 
■ 

^Three branches have told 
union headquarters .that they 
want' strike, action, but elsewhere, 
the -mood - of tbe seamen was 
described as muted by local 
officials. 

: Mr, Jim .Slater, NUS general 
secretary, atfti his negotiating 
committee will be making no 
recommendation to the 17 voting 
members of the executive called 
tO'London to-day. 

On Wednesday he said that 
industrial action was on the cards 
because of successive refusals of 
the : TUC to admit the union’s 
claim ..for . £fra-week rises back- 
-dated .to .July 2. 

L. Yesferday, . union leaders re- 
ported back tn the National 
Maritime Board, . representing 
shipping employers* on- the 


second rejection' of their case 
by the TUC. Officials then met 
io prepare to-day's report Id lbt* 
executive. 

The last time the executive 
voted oo industrial action over 
pay— -in June last year — the move 
was defeated 10— S. 

If a national strike is decided 
on to-day there would have to be 
a ballot of those members who 
are not at sea— about a third of 
the 38,000 members at any one 
time . 

For lesser action, such as a 
48-hour strike, or disruption to 
the ferry services— now at the 
peak of their, .summer holiday 
soilings— a ballot would not ber 
necessary. A third option is for 
the executive simply. to call a 
ballot asking members if they 
want a strike. 

Doubts about the wisdom of 
strike action came from one 
official' iu the traditionally- 
militant North-East area. 

Pointing out that industrial 
action had been re jeered last year 
when a big pay ctahn .was at 
slake, he said: "This time' the 
money is peanuts, and to take on 
the Government and the TUC for 
peanuts seems a futile exercise." 
. The dispute is over the timing 
.of the seamen's next pay In- 


crease. The TUC and Department 
of EuipIo>nient say that tbeir last 
“ major increase " was on Janu- 
ary 2 this year — the second stage 
of a three-part arbitration award 
of julv la-»t year — and that under 
i he pay policy the must wait for 
next January. 

The union argues that the true 
anniversary is July 2 this year. 
They say the award would have 
been paid in one lump in July 
last year had it not been For the 
employers' request io have it 
staged. It is because of the 
staging that the award has been 
caught by the ‘‘12rnionlb rule/' 

The result is that, of a rise 
in average weekly earnings of 
some £18 lor the whole year, 
£9,69 has been paid since, tbe £6 
polity was introduced Jast August 
1, Even if the due date for a 
new agreement was July 2. the 
TUC says- [he seamen have used 
up nil their allowance under the 
£6 policy. 

Average earnings of able- 
bodied seamen for a seven-day 
week arc about £80. But earnings 
are said to vary widely from 
HOO-LiSU far those working tbe 
ferries in Southern ports to £60 
for many on long-distance routes. 
The basic rale is £40 for a five- 
day week. 

Editorial comment— Page 12 


By Ray Penman, Scottish 
Correspondent 

THE POWER station manu- 
facturing industry could 
collapse unless a new order fur 
a power station was placed 
within the next two years, 
Babcock and W'ik-ox warned 
the Government yesterday. 

Babcock, tia its subsidiary 
Babcock Power and Process 
Engineering, is one or ihc 
industry's leaders, together 
will; Clarke -Chap man, of 
Gateshead. 

The Central Electricit> 
Generating Board, which places 
the orders. faa> -.ah! (hat It (till 
not need lu enter any commit- 
ment for a new station before 
1930. 

Babcock, as a warning of its 
predicament. Is applying to the 
Government for a temporary 
employment subsidy of £20 a 
week a man ro cover 200 of its 
key design staff. 

A letter outlining the gravity 
of the position was sent yes- 
terday by Mr. T. C. Leader, 
managing dire clor, to all lfl.000 
employees. A joint approach 
has to be made before a sub- 
sidy can be granted, and man- 
agement will meet the unions 
to-day. 

Air. Allan Smith, production 
director, at (he company's main 
factory in Renfrew, said that 
wit bout the subsidy, design 
staff would be laid off from 
(he end of the year, with large- 
scale redundancies among pro- 
duction workers beginning in 
the first quarter of next year. 


I BY ROBERT MAUTHNER 

iTHE FRENCH Government has 

■ finally given the go-ahead J in 
’ principle ** for the joint develop- 
: meat of a new medium-range air- 
1 liner by the two major French 
’aircraft manufacturers and Mc- 
j Donnell-Douglus. of the U.S. 

! The aircraft, tu be known as 
j the Mercure-200. will be a larger 
version of Lbe French Dassault- 
! Brcguet lU rcure-100 short-haul 
! airliner which, though in service 
’with the French domestic air- 
I lute Air Inter, has been a com- 
mercial failure. 

f The decision comes at a time 
[ of intensive negotiations between 
jU.S. and European manufuc- 
l turers over new aircraft projects, 
i It gives added urgency to the 
L talks next week tbai Lor Beswisk. 
1 chairman-designate of the new 
; British Aerospace Corporation. 
1 is to have with General Jacques 
1 Mitterand. president of Aero- 

■ spatiule. over Britain's role in 
; future collaborative programmes. 


Complex 


Nuclear 


•• Wc bate been keeping con- 
tact ' ilh our main competitor, 
Uarke-Cliapman. and they race 
the >s me problems as our- 
selves. The whole industry 
could collapse Im. lStJh, directly 
or indirect;:- affecting 50,1*00 
people.’’ Mr. ^ mil It suid. 

Apart from (he loss of ex- 
pertise lo Britain. I here would 
also be deicnee implications 
since Babcock and Wilcox is 
the only luanufrcturer of 
hnilers Tor the light water 
reactors in British ttuclear 
submarines. 

Mr. Smith said that the mm- 
pan> blamed the electricity 
industry and ti:c Guvcrnmcni 
for ils prediesnieni. Ovcr- 
orderiug or general i eg plant in 
tbc I93bs had resulted in over- 
capacity am! no new orders 
had been placed since 1973. 

Added to this was uncer- 
tainly over the choice of 
reactor tor the nuclear pro- 
gramme. Babcock had made 
ron-sidcra'Dlr investment as a 
result of rhe decision two 
years ago to opt tor sleatn 
generating heavy water re- 
actors, but now reared there 
might be a change lo light 
water reactors. 


I Development costs of the 
I project are put at Fr.lJ2hn. 

I (about 1133m. i . considerably 
; less than the estimated Fr.5bn. 
which the design and develop- 
ment of a new aircraft from 
| scratch would have cost, 
i The largest stake. 40 per cent., 
has been awarded to the French 
State-owned company Aerospa- 
tiale, which will build the 
airframe and assemble the twin- 
engined aircraft at its plant in 
Toulouse and is thus compen- 
sated for the abandonment of 
its planned projects with Boeing. 

McDonnell-Douglas. which 
will be responsible for market- 
ing the Mcrcure-200 in the U.S., 
will have a 15 per cent, share, 
and Dassault-Breguct, 5 per 
coni. The remaining 40 per 
cent, will be divided between 
oihcr prospective European part- 


PARIS. August 12. 

ners. These are expected to in- 
clude West Germany's Messer- 
schtnitt-Bolkov’-Bloehm and. pos- 
sibly. Italy’s Aeritalia. Casa nf 
Spam. SABCA of Belgium and 
Canadair of Canada. 

The* Mercure-200 with a range 
of at least 1,750 miles earning 
174 passengers, will be powered 
by two of the new 10-tonne 
CFM-5G jet engines, jointly pro- 
duced >>3' General Electric of tbe 
V.S. and the French State-owned 
SNECMA. 

Though the French Govern- 
ment bas given the green light 
in principle. M. Marcel Cavaille. 
Transport Minister, stressed in 
Toulouse to-day that final ap- 
proval was conditional on nego- 
tiation of a mutually acceptable 
industrial and financial contract 
between the various companies 
concerned. 

It is understood that the 
French Government will demand 
an undertaking from the U.S. 
company not lo go ahead with 
any new aircraft which would 
compete on the world's markets 
with the European Airbus, in 
which France has the major 
stake. 


Venture 


This condition would appear 
to suggest that France expects 
McDonneJJ-DougJas to give up 
its project to build the DCX-200, 
an aircraft with broadly the 
same characteristics as the 
airbus. 

The long-projected joint ven- 
ture between Boeing and Aero- 
spatiale can now be considered 
a dead letter, since it is hardly 
conceivable that the French 
company could go into partner- 
ship with two competing U.S. 
companies. 

Aerospatiale, which was nego- 
tiating with Boeing a multiple 
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Fly the flag. 


This winter well have 747s toTrinidad on 
Tuesday as well as Saturday plus 707s on 
Monday and Wednesday. 

Also five flights a week to Barbados 
^ two by non-stop 747s, four non-stop flights to 
Antigua and twice weekly services to 
|||k St. Lucia. 

Details from your Travel Agent or 
British Airways shop. 



We’ll take more care of you. 


“Schedule! applicable fro*r, !?' KovenieclfTS, 


f 
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LOMBARD 


Forewarned is 
disarmed 


CRICKET: FIFTH TEST 


BY TREVOR BAILEY 


GOLF 


BY BEN WRICK 


Richards has hit 200 already Gar > p Jay“ back 

SUPERB undefeated double. England, wbo bad decided to in- the hope of acquiring an inside - style, and sho^ • aft^'ards lfl Tfl0 lllfl Cliff lit 
lturv from Richards, which elude both Und&wood aad tbe straight. * iMc? became ithe eighth bowler -JA* lrMV *”** 0 


WASH WGTOSV Arnjuc 


A SUPERB undefeated double. EngJand. who bad decided to in- the hope of acquiring an inside -^r]e. a nd ?£ t T wa ? ls 111 TfllJ UlUCllffllL 

BY ANTHONY HARRIS century from Richards, which elude both Underwood and the straight , ^ ?nHey becamc^he eighth bowler -JAX 13 

EVERYONE expects tbat tiifi f or as the whole City ta0WS . ft iK^SSSS !SttmggS!F*g. fSjVSSZ SFSSg WASH.SOTONYA^ 

trade fignres witch will there have been periods when ®“|'^ wghly'cornprtwt'm who ^“promS'S s^es^^deUshtfu^sMRK ‘as o? Uie^iUn "spe&Sts ^cbosen CARY PLAYER, the legendary gsrds hjsiself ^ and not 

SS3y .J£ and/or S? £ “™%d"S°«“ (STS sttFSS £&£. 'Z£Z£*S& & SsaTfff SSSfif $£ *yfiS SSTS*S V'? 

possible reason: a very authon- cany knack of forecasting the n fr~ of both the accuracy relentlessly onwards, even the limelight in the first round South African who show 

tative warning was leaked to the trade figures witfcin £lOm. or so. th?0?ST which £ 3^mra»vSn£%t? and Se peSetSionrequired. thoLfih «ca£&l- ball of the SSthU.S. PGA Champion- strength first. 

Press a full week in advance of This was certainly not done by J™ off seta. ^ov^Z ItZl Z hour 59 was on the ^rnej albeit very slowly. - At ship at Congressional Country After a »!oriou s drive 

the figures. The result may well flie use , of seaweed. The trade « S P^ . «■ vulnerability Alter an how » was £ West Indies, at BO for Club here. the first fairway he hit a 

have come as a nleasant sumrisA balance is the difference between _.**ngiana were ra xuer saanoeiy against pace. board, and minutes larer oaui r* * * w-h 


dous, it will remain so. The Gov- among the imports to-day. or nnisnea ine aay on tor a. (Richards 200 - not out, 

eminent has, accidentally given * urSuaLiiftonStoe irickets ^^icks 71, RoW e 70). 

falling, to find the two pace men, 3 7CT 


118 at the interval udth hat^& wm that the appeal to ^ nt , 

Fredericks and Gree nidge onde- ?°Jfr Plover has had - a miserable 

fan red on bo aniece and the total accompaniment of drums, beer . J* ■ j 


inches of the ho'*' 


withnvit- 

fourtb 

finished.' 


_ lv PH4.UUUUU, scilouw *»pu&cu. *_ was .i,™. u a( * i A w. ~ an tent Bamererane m iu« irn ™ ~r~ .w rt t k p «* previous major •vents. “‘"'“w. 

long ago; they know from long ^ y the considerable limitations of «fth th^d Ira tout of n^pnMse Miner. That brought in' Rowe former reached his ISO. the -go iSd St to5av to «» trees to the rt B bt : 

and bitter experience that while any case, the “forecasts" the English attack, which was lhw for nou ght in widks second t0 i® iB Ririiards, who had latter his SO, and the 300 was . j SS^two under inside of the deg le«. i 

markets can readily and moder- were Swawmkde within two or not helped by some rather iZr ^ uvuiiss secona gathere(J w ^ Qf ^ quality passed with an lnevitabilitj- that reach the turn in as. x*o unoer fnrep(1 tft come up shlja 
ately discount discouraging facts, three days of tire publication of ordinary fielding. , After onlv five over? Grel" including several shots off bad a depressing effect on the P ar - TO „_ green. But his chip i 

they react far more sharply to the actual figures, which is tell- Having won the toss Clive ffla de one of his more remark^ Underwood which were pure English bo wlmg and fielding, immediately ahead of Flayer immacutati* that again t; 

nasty surprises. SI enough talSelf T Indeed, one Lloyd elected to bat on a good “biedlJirions whenhl brought niagic. This was reflected at 317^^ Gibby Gilbert, the hrtle Amen- had a rhance id go in tb 

0 fth** difficulties about givinc Pitch which is likely to become m Underwood, vrith tbe^htoe The newcomer had an uncom- Richards ; was dropped by Balder- can. reached the turn in 34. Frnm SO fej*t downhill. 
Cliarlnw tactful guidance to the market stower as the match progresses. gtlU on the baU and both open- tollable start against the young stone off the luckless under- thanks to a magnificent scramble noxr green Player putte* 

OUallUvT weU ^ advance is that the The West Indies relied on the ing bowlers fresh and rarin’ to go. off-spinner but gradually settled wood, a comparatively easy % ith his putter. dead. Rut at this siag^ 

Somp comoanies eo so far as figures themselves are not side that had beaten England at There is much to be said for down. Richards went on to chance, when he was IBS. -• single putts on each of the first Cu -mnjj no reward for h ; 

to emolov public relations con- known with any accuracy until Leeds, .which meant that they introducing spin early, but to reach his century with a sweep Steele, for no special reason, seven greens to come back con- i u t e play. 
suit ants to ensure that suitable the last moment In the old pre- were without a front-line spinner, take off Willis after two avers to leg off Miller. He gave no became the ninth bowler to . be tinuously from the very edge of j asU ^ i nt a 
warnings are circulated ahead of computer days the Cabinet used even though the pitch could well in which he had been heartened chances and seldom seemed m ase ± His few overs were of no disaster. s birdie at the eighth, tb 

a bad set of figures. Even to get a mid-month “estimate" turn appreciably in the later by securing a wicket seemed a any trouble. .... avail from about 15 feet. This t 

where there is no such deliber- of the trade figures which was stages. peculiar gamble,, rather like At 3.25 Grelg had his first Although the new ball became him to a marvellous ; 

ate scheme, the news usually based simply on weighing the With Snow not completely fit, drawing two cards at poker in bowl, operating in his slower availahle, and Willis, the spear- p j_ Ifcofter again downhill— when hi 

manaees to cast a lone shadow documents which had so far " head, had sent do wm a mere nine !caut ‘ out from 50 feet at tb. 


forced to come up short 


manages to cast a long shadow documents which had so far 
" ahead of it, and nobody ■ com- come to hand. This singularly 
plains. It is on the occasions labour-saving application of the 
when the security which is in law of large numbers actually 
theory so important has been produced surprisingly ■ good re- 
successfuL and rotten results suits; but in these computerised 
drop like a bucket of cold water days I am sure that much more, 
on a market expecting something sophisticated — though not neces- 
much better, that confidence is sarily more accurate — estimates 
really undermined. are available. 

Now it is true that the monthly T 
trade returns are not the same 8||rtl||£l“0I|C0 
.thing as a profit and a loss 


head, had sent down a mere nind 


out from 50 feet at tb. 


RACING 


BY DARE WIGAN 


Punters face tortuous puzzle 


overs, and Selvey ten, Greig Gilbert went back to one under f 0r 3 -second consecutive 
decided against taking it Under par — after going two under — He dropped a stroke w 
wood kept going at the pavilion ^th seven holes to play. the tenth. 

The only other player under By this time the heal « 
reward, having Rowe stumpsa. j)ar ig ^ 0 ^ 1 - American, Bob mendous. Player's fitne 

J lit. Zender, early leader in the dub- obviously hold him in roc 

At 6-5 lUchards reached .his house w j t h gg. One Imagines m the next tour days, 
double century, which was -the rn „„ rt th « course « 


WITH THE going officially re- finished third to Bolkonski and Rockery, an unraced grey filly by conaiaeraoie proportions, ana m 
ported as good, to-day's Hunger- Grundy in last year’s 2,000 Roan Racket out of a mare by stumps the West todies were 373 
ford Stakes (3.00) over the Guineas) and he was upsides High Hat whom Ian Balding /or three* with Richards ZOO, 


account for Great Britain Ltd. The great thing for any Mims- R oun( j Course oF seven furlongs with Ardoon until the final fur- trains for the Queen. 

(despite the BBC s vulgar and ter who wants follow up this and gg yard s at Newbury has long of the Sussex Stakes at p- or t he bet of the dav 1 

misleading habit of describing a month s encouragu^example is attracted a field worthy of the Goodwood when they finished ch 00se VagmeUi a chestnut ^olt 

surplus as a profit), nor can to get the earliest possible figures <19000 artrtprf nris» mnnpv LiJrT., S, l P ul ,, 

. members of the Cabinet sell rather than the most accurate. £ “-°°° added pnze OTwmmv ^-^ ld ^? ( ^ laDd) :^°“S 

Britain short in the market sense Early, vague forecasts, followed Moreover, it poses as tortuous NfcWBlJKY .. Ja k e 7 ^tor retained when 

of those words. All the same, by figures enveloped in a fog a puzzle as punters have been 2.00— Vaguely*** disposing of most of his blood- 

; the basic lessons apply. A repu- of special factors and seasonal required to solve all season. 2-30— Rockery : stock interests last year, ana who 

tation for candour, even in bad adjustments, offer the best Indeed, no matter from which ^ or Sparsholt Stakes 

times is good for confidence, chance of giving the market a angle one tackles the problem, 3 .30— King's Reyale ( 2 h). 

The market behaves more calmly good sense of the general drift, one comes up against a web of 4.0fl — KalllssLma* Vaguely performed with much 

when it is told what to expect; accompanied by considerable In- conflicting evidence and I may 4.30 — Bomba dier** promise on his initial appearance, 

and since markets respond difference about the precise de- well be wrong in narrowing the — — - ■ - ■ _ here, in June; and though he was 


Lloyd 15, and the prospects of aj Player 


with played, and the favourlt,,. ■ * 


“Jakey” Astor retained when 
disposing of most of his blood- 
stock interests last year, and who 
goes for the Sparsholt Stakes 
( 2 . 0 ). 

Vaguely performed with much 
promise on his initial appearance, 
here, in June; and though he was 


mammoth score on the morrow. I Red Indian Rod Curl, who ru- N.cklaus. is a late starter. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 
COLLEGIATE THEATRE. 3S7 M29- 
Until Sit. E»U- 8.0. CARY RICK 

DANCtS THE BTBLE 1 USA). " FtrSNrtto 
mlnHNdancnr." Chicaiia Dally News. A lfl. 
17-2S: ALEXANDER ROY 8 A LAST. 


THEATRES THEATRES 

1 IHEAIRE. JS2 7438- I TALK OF THE TOWN. ,01 -I 
9.00. Fri- SaL 7 JO. 9.30. . .FULLY AIR CONDITION 


KING'S ROAD IHEAIRE. JS2 74£ 
Man. to Thur. 9.00. Frl.. SaL 7.30. 9.3 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
“ impossible to mwrariiM ~ Punch. 
NOW IN ITS 4U> ROCKING YEAR. 


From B.ISl Dmwo ana Dental 
Revue: 5WLEI 1EMPIAT) 
end at It n.m •' 

ROGER WHIT TAKER 


heavily to their own recent be- tails should do all that can issue to Ardoon, . Dominion. f°“rth and fifth respectively a trifle disappointing when COL, “ £ u N '& L1B „ mat.ohaL 0 opera 31 ®" — 01^57 sase Ewmiw a 00 thcatre upst^rTTso issa 

haviour. cutting their losses and reasonably be expected to pro- Record Token and Be Tuneful, behind Wollow. beaten by Blackadder here the Tpaignt, mob. and w«i. 7.30 t<io mmk lv m«: w<».^ 3 Do. 3 fa? s.oQ^r»d 9 8 30 e« 9 ». a ^s the only ' raw 


haviour. cutting their losses and reasonably be expected to pro- Record Token and Be Tuneful, 
running their gains according to duce the sleepy cahn which is . , 
the time-honoured rule-the wanted. At least one assumes 


behind Wollow. beaten by Blackadder here the Tonignc Mon. and w«i. 7.30 Tne\iMK 

for Be ^nef^ the proba- foUowing month, he does not flff. ?!lo M rS S: 

bllity is, that though she has appear to have a difficult task. royal festival hall. 02 s 3191 


iiwc-HUiiumLM ndULCU- m ICiWL, UUC woumca U inA^noKln maari^ am, vaavm^aa jug ugj dklUCdl IU UdVtT d UZIULUU UJ3BL. ROYAL FESTIVAL HALL, 923 3191 A Lomwv Of un « rtMVCita 

avoidance of sharp movements is that it is wanted: for Mr. James fPJJJ made her marfc in big^-class r . . L s s LI london ™o.ii» u mnl st 

• a oain in itself faiiairhan has airpaHv shown in a bad race * “ e and Record SDr i nt events, this is her best Later in the afternoon. King's Tonwh* ?.|0 T^ r s mw 7 jo ..wnpon. — wiy. M « IU — — 

That is not ail: it can even be marked contrast to Sir Harold ^deed a ?n W lSe distance - Dominion, at the nanaES ? SaJoi f °KauS 120 «' tiw w<5io° w 5Si W d,bwe». 

-argued that a policy of ealeu- wilsoo. an instinct for taking P? np tt L w SI llt a t ° RnS q uote d ante-post odds of 9-1. Stpam a ° d “ ta,clil " iL . 2 ., 30 . w £^g!g 

lated but vague leaks— “ high t he drama out of situations 9“5? t n strikes me as representing rea- s ? n fi, VV1 i f ^ /Tm rova Sk H . A „ Lt ?c OT *’«v w*uh it 8 OowS-° r W«l. fi 7 i4S 

level guidance "—must consider- rather than fostering new £f ot ^5?“L h ^ enable value. 2JS.522L 2 BB ® WP <4 - 0) “ 0 ^ STK WfiSSW’JW 

ably reduce the chances of highly dramas. It is more than two cen- J®. va i^ le . Cramond, winner of the Queen Wlti ^ in her compass. pony miss i t M Qa _ " Auq ' . ~ 6 

accurate and possibly corrupt tunes' since Sir Robert Walpole ® Mary Stakes at the Royal Ascot Bombadier showed sufficient 9 t^ R | t ^ Kt “ 8a 5 M %I5 E - r SSEkb *af 7^3ft. R * i&I^sbl^o SnS‘9.o.‘ 

leaks of th& figures just ahead described the virtues of letting 631-1161 pomts meeting, reappears in the St. promise on his first appearance theatre of harlem. ^ x erg* "YSS. Jd^T JfflWHpr U bby 

of the official announcement sleeping dogs lie: Mr. Callaghan. t0 Record Token. Hugh’s Stakes (230) with Pig- on a race course, at Ascot three Skribe^suiw- 0 'u. T a£5r»* w *ir-co^tioi'«i 

It is quite surprising, in fact. I begin to suspect, would even Dominion, an attractive colt gott in the saddle and will no weeks ago, to suggest that he mermaid. 2*6 7656. fooo 24 a sbss. 

that there has never been an be willing to sprinkle laudanum by Derring-Do, has more than a doubt be favourite. _ may win the Newtown Stakes mwe; Mrmi^.wan^ ^ ^Agom _ „ MSSSf*?, S&Shv h 


taSK. ROYAL FESTIVAL HALL. 92S 3191. 

. Fully Air Conaltlemeo. LAST 3 PERFS. 
L Knurs Tonight 7.30 Tomor. 3 miO 7J0 
THE MAGNIFICENT 

for the mazowsze 

Knllis- 120 ol the Worm % Greatest DunoaTt. 
flatus Smg«r» and Muarcuna . 

flirlOngS ROYAL FESTIVAL NALL. 92D 319V 
an (4,0) 16 AUG. to !0 SEPT. 1976 

^ ' * LONDON FESTIVAL BALLET 

DON’T MISS IT 


SHEILA HANCOCK. JOHN MOFFAT1 
In THE BCD BEFORE YESTERDAY 
A Comnt* b* BEN TRAVERS 
' STILL THE FUNNIEST COMEDY IN 
LONDON." Dally M*IL • ■ 


■ GEOHGI THAT CHES 

VAUDEVILLE. Qi-tU uSRtLi 
Mata. Toes. 2.4S. Sat. S.0 u 
GbRALt, HAHAE . 
HANNAH (.OKOOtt- 


LYTTELTON ' uiew National Theatre) UNA stuBds pRuNllla 

928 22 52. Toot. Mon. Tue. 7 AS. Tomor *n BAGGAGE A . 

2 30 WEAPONS OF HAPPINESS Or ?IS'. nfm"ia 

Howard SrentoA- Tomor. & Tnur. 7.45 THEATRE AIR LONDtfiW 
Watch It Come Down- wed. 3 3 7.45 aiTViV 

Plunder- Over 100 euellePt El scuta on n p , AL £.£5' 

sale dav of performance from 8-30 a-m. E*®wn3S a.fl. Wed, 


LIBBY MORRIS 

In Her musical revue JUST LIBBY 
Fully air-canditlewed- 


official scandai on this subject; on their dinner. ’ 


T V Radio 


| touch of class about hiin (he But I shall oppose her with (4.30). 


• "A^Tn^B.'SU^O 

LEWIS CARROLL." DNW Mill. 


THEATRES ■ lewis Carroll. . ...... 

inHunca seats iron. Mp. Reataurauti open 8.30. 

A DHL PHI THEAlRb. 01-036 761 1. — — — — 

Ergs. 7.30 Safa. S 40 A B 40 Tnur. 3.0. NATIONAL THEATRE. 


EW tEMtY 0 - WM " Si * H3 
SCOTT WHiS 

A BEOFULL OF FDREIQN' 
"GENUINELY HILARIOUS 
SEASON NOW EXTfNO* 
Pmn er ami ben iuIU f-i int i 
WHITEHALL. 910'S 

Reduced price Previews Aug 2 
et 8. Opens Aua 2fi a 
• BRIAN Rix in 
F RINGE BENEFITS 
WINDMILL THEATRE. a 

• 'Twice NhjMir at 0 00 and 
, PAUL RAYMOND W.M 


■tlnfilcatos programme in 

black and white. 

BBC 1 

7.05-7.55 aon. Open University 
<UHF only). 9A5 Adventures of 
Tin Tin. 9.50 Jackanory. 10.05 
Tymancha's Friend. 1(130 The 
Mole. 1035 Vision On. 11J5 


5.00 Nationwide. 

&50 It’s Childsplay. 

7.35 The Invisible Man. 

8^0 Ten Out of Ten. 

9.00 News. 

9.25 Harry O. 

10 J 5 Going For A Song. 

10.45 Athletics. 

11.15 Weather/Regional News. 


Cricket- Fifth Test England v. tllJ7 The Friday Film: “ (Hash Thousand Feet 1L15-1L17 News Brady Bunch. 

The West Indies. 150 pan. By Night" and Weather tor Northern 5.50 News f 

Camberwick Green. 1A5 News. , All Regions as BBC 1 except at Ireland- 6.00 Today. 

2.00 Cricket. Fifth Test/Show toe following tunes:— England— 6.00-6-50 pan. Look 6-35 Crossrc 

Jumping. 4-23 Regional News Wales — 1J0-L4S pan. Nant-y- North (from Leeds, Manchester, 7.0® Corned; 

(except London). 4-25 Play Pant. 6.00 Wales Today. 6£0 Newcastle); Midlands Today (from 7.30 Genera 


11.15 News and Weather for 12.00 . A Handful of Songs. 5 h*rm of Fmcw red Jr».” tsj^, Big 
Wales. tll.17-X2.41 “A Hard Day's 12.10 pan. Mr. Trimble. 1*30 

Night" starring The Beatles. The Andy Stewart Show. 1.00 Diwance 

Scotland— 6D0-6^0 pjn. Report- First Report 1*0 Lunchtime sailor, uuo Piroxrath Rock, nus im 
ing Scotland. U.15-11J7 News To-day. 1J30 Crown Court 260 Mgm pom: “ Night hub Fan.” ti 2 J 0 
and Weather for Scotland. The Best - of Good Afternoon. “4 wenther id Freoch. 

Northern Ireland — 4.23-4-25 pan. 2*6 Friday Matinee: “The Legend 
Northern Ireland News. 6 . 00 - 6*0 of Valentino." 4*0 Robert's GRANADA 

Scene Around Six. 10J540.45 Ten Robots. 4J50 Magpie. 5*0 The use air. Techpqfl »gfa xus The 


School. 4-50 Why Don’t You 
5J5 Salty. 5.40 Barbapapa. 
5.45 News. 


? Newydd. 7 jOO Tom and. Jerry.. Birmingham); Look East (from 
7 JO It’s Childsplay. 7.55-&20 Man Norwich); Points West (from 
And Boy. 10.15-10 A5 Blodugerdd. Bristol); South Today (from 
■ ■ ■ - ■ (Southampton): Spotlight South 

. nTT^rr- at _ oirr West (from Plymouth). 10 J5-10.45 


5.50 News from ITN. 

6.00 Today. 

635 Crossroads. 

7.00 Comedy Showcase. 
730 General Hospital- 
830 The. Squirrels. 

9.00 Police Woman. 

1030 News. 

1030 Police Five. 

10.40 The Adventurer. 


LONDONS Bcbl NIGHT OUT. 

SPECTACLE, CAR II V AI ING TUNIS 

DdMUMMMMMMHIM AND RACY CilMLDr." People. 

IUNI 

Sheriff of FTactnred Jw." tSJH, Big musical 

Bine Marble, tft.00 Channel News and ,RErfE HAi £V£ P R '^J‘ NG - D - t »' lrcss - 
y^ atb ? r - . . t * ao Ontwed Wor M. ^ ’ WILL t ^KE LONuSn BY STORM. 

The Loneliness of the Long Distance __ News or me World. 

Sailor. UL30 Plmxrath Rock. HUS Law now boumng kj march 1977. 

Night Fthn: “Night Hob FaB." t!2A0 ALBERT. 836 3878. Evenings at 8.00. 
Neva and Weather in French. Mats. Thur*. 3. s»«. s ana B.tS snaru. 

National Theatre Production 
COLIN ELAKELY in 

GRANADA ^ by peAWaf«r 

KL5D am. Technoflash. 1U5 The .. ,-, tkl ?!rSJ. ea by JBBn OEKTER 
Osmonds. 1L R □appwbom). 120 pa stunning a na compelling." stna. 

Take Kerr. U8 Mystery Movie: Bee ALDWYCH. ,836 6404. Inf. 836 5332. 


ONAL THEATRE. ' Sec UNMr 

LYtTELION and YOUNG vie 

LONDON, Drury Lane. D1-4D5 0072 


PAUL RAYMONO unu 
R if Off ... 
THE EROTIC exPfRIEN 
OP THE MODERN ERi 


An entire French Fnkhkt 
rot- tnav (Mini.- jncrantokt 1 
■ - AuMtartm. - • 

TalfPj to unorccencidM bW|K- 
permtalnie- on our uage." E 


E . W " a 'ft®AN n pROT>IEROE B ' 4 

LEAVE HIM to HEAVEN qt o^on our M age. J 

A MARVELLOUS MUSICAL." S. Tima WYNDMAM’S. 8 

■ Fantastic Wonderful. Sunerb ■ O .Mail. g«en|ng 8. Saturdays 5 16 ‘ 

OLD VIC 928 7616. ££**£1 

•■A oaring axperrment . . . Gienoa hmim 


Ramsey. 505 Tde Is Voor Right. 5J8 
Crossroads. 6410 Granada Neva Head- 
lines followed by On The Road. 638 The 
Persuaders, 480 The Streets of San 
Francisco. H838 Screen Classics: “The 


ROYAL SHAKESPEARE COMPANY ' JJVbION 
Bernani Shaw's rin’ 

OTllU . THE . PE YIL -8 DISCIPLE 
THU triumphant revival Is played by a PALACE. 
_ ftawless ca«- ■ Daily Express. Mon.-ih 

(ToNflht 7.30. tomor. 2.0 ana 7J0.I j 


OLD VIC 928 7616. £SS (iSd^Stort 

•■A oaring axperiment . . . Gienos S.f, 

d the «e. S, DTH' 232 % 

cast. SiT8». It flaasles the eye. Dj[N; sine by ScndHeim. if you ara 

OPEN AIR. Regent's Park. *86 2431. J° 5^d two. GO TWICE v. 

LOra-b'^LlTOUR's'^ LOST hBr Sl<M^ " tbS V c 0UNG v J C - 920 6363. NitW", 
S 1 i Pba TME n iiffi SfHiimei ’ Season. Ton't 6. FOUR 

mV, ’'ctondS^AS! i5 U V™ P.m fflE 

w^rM. N “ BAND 011,1 C^sio«*i* , #i is ’’'Sk 2 a'»- 3 °Pm' 

WArER5QW5>. Oow Thur 7 Strawberry F <H 

b.i ni.m mu 6.* ■«5i" Some seats held for. 


BIT. (Sunday Aug. 15 at S P-m. THE 
ALBION DANCE BAND (Hul THE 
WAnUt50N5>. 


ALACE. 01 -437 6834. 

Mon - 1 hors. 8J». Frl., Sat. 6.00,. 8.40. 
• jesus Christ Superstar 


El.25>- Some sears held for., 
ol ocrfermance. 


Lady Vanishes." 12-15 a.m. TwQJght I AMBASSADOR'S. 836 Tin. E«gs- 8.0. Z 

Cheat. 1285 Thank Yon and Coodnlsht-1 2 - ;w * bjo. a. jo. | palladium, m-437 7373. 


HTV 

1U5 ajn. Treasures tn store 


HAPPY AS A SANDBAG 

- H,T musical 

“ Delightful. Don t mlsa It." Dly. Exp. 
Combined ticket too price seal. 3-course 
meal. Inc. VAT and Service £6.00. 


”- 6 .^ 8 ^: CINEMAS 

'.Silffnh - ^ 1 “"M *- Shanesnury am. I 

AT , |IIM OIS 5®*- ALL SEATS bc 

mi? unw 1 - OUTLAW JOSEY WAS 

nSWt 0 >R S" 1 *" a o °- 5 - ,s - * 

GUSf 2B , Mow sat. 11. IS, 

lr ^ * LL T HE PRESIDENT'S Ml 

nl nml Sun.: 2.00. S.1S. > 

ng News. __ snow Sjl 11.15. 

SEASON 1^6 CAMM&OM COHIMM 91 

tot. 5.0. 810. Fr. 3.0 4 7.15. tot. 12 25. «J 
■HAS JR (Circle Buokahlo for Even-M 

. Lata snow Fn. and tot. T l .30 


F.T. CROSSWORD PUZZLE No. 3,156 guo. (from umo tatm tmora. rrid W Film: rv- ’SZgttJE?- Hf: 



An entenainmeni By 
ALAN AYCKBOURN 


North west (from Manchester) geauce. Wales Headlines. 2JB Women Only. . t2JB pauline coluns. john aldertonI 

Breakthrough: North East (from 12.40 sum. Close. The Friday Matinee: " Lohday Camp” confusions I 

Newcastle) Look Closer; Midlands All r^-V npjrlnnc ac r-j™ Marring Jade Warner and Kathleen ALAN 1 ayVkbo u RN 1 

aVSS times:- ^ds^ 1 ^ S 

Past ArnunH TTs- Smith Wpd Report Wales. 6J0 The Adventurer. 7.oa tom Stoppard'S 

"reunq US. hourn west ATNir^T TA Mr. and Mra. UU8 Orson Welles Croat _ DIRTY linen 

(from Plymouth) Peninsula: South AlroLIA Mysteries, n — McMillan and Wife. Hilarious ■ ■ ■ w n" Sunday Times. 

(from Southampton) A Cuscten g™ 1 * 1 * *, 1L ®y TVeesnnw HTV Cmno/Wate *— as htv General Cambridge. oi-«sg goss. ews. b.o. i 


rloay 3 .AS. Wed., sat. 6.15. 8. AS. 

/ OHNNY RAY. BILLY DANIELS. 
RANCES-FAYE. THE INK SPOI5 ' 
ALL ON ONE GREAT BILL 
BY PUBLIC DEMAND NOW 
EXTENDED TO AUGUST 28 
1 truly a fabulous show 1 O Mirror. 
1 On umat a night it was. It really was." 
Jibm Green. Evening News. 


Archer; West (from Bristol) The 
Past Around Us; South West 
(from Plymouth) Peninsula: South 
(from Southampton) A Cusdon 


PHOENIX THEATRE. SEASON 1976 

-LlmHea Season. Must end Aug. 28. 
Ev. B.O. Mat. Th. 3.0. Sat. 5.0. 8-30. 
DOUGLAS FAIRBANKS JR 
.DIN-H DAVID 

SHERIDAN UANGTON 

and WJkPRIO HYDE WHITE in 
THE PLEASURE OF HIS COMPANY 
BOOK NOW I ref. 01-836 861 T. 


Portfolio; East (from Norwich) f*— 31 ”'®: 1 ff° H He Sf Ballon a 2?J a ^£IS^ Senrt “ exc * PJ: p-*"- Pwuwdaoj M “- only 3 s?x mob* 8 0 - Piccadilly. 437 4soe. Mon. to Fri. s.o. * 

On Camera. ***“._«*«*! ddtei r Dvdd. Sieslof.1 iAN ET 0 S %VAS M ^. 8 r, w ^ w -o D T ^5^830.“ 8 


BBC 2 

6-40-735 un. Open University. 
11.00 Play School. - 
430 p.m. Cricket Fifth Test, 
England v. The West Indies. 
6.40 Open University. 

730 News on 2. 

7.46 Industrial Grand Tour. 

730 Settle The Score. 

830 Centre Flay Showcase. 

9.00 Pot Black. 

9-25 Festival 40: The Making of 
a Natural History Film. 
1035 A Divorce. 

1135 NewsnighL 


Afternoon FUm: " The Lamp SOU Burns'* eianrumn BJUrUS 7 DjdcL 

fSP 1 ?? Kwam 5? <5 John - SJB Bygones. HTV West— As HTV General Service 

6£0 About Amelia. 7J» Gambit. 94» except: L2MJ0 Report West Headlines. 

The Streets of San Francisco. fX&38 Lale UH30 Report West. 

Night Movie: *■ Par or Die starring - 


Night Movie: “ Par or Die starring 

Ernest Borgnine. XUS a-m. Voor Choice- cmmnmM amrima memn," 

Snifl HF.K rV Time*. SlimHy . ’ . , 

ATV MTO LANDS JSP^’SSJTTS tSS. 

Dodder ^aJSS^hJ^SSSSSi '*“* * 

Classics LID n m ATV 1 1/1 aon * na “WTOSUL LA pJIt. faDOtnexn Aw. 14 at 2.0. a CD 

IrS!S2L_fr; News. 2.00 Women Only. 23a ••Girl SIEUR PERRICHON^T 
LW A^Todsy.’ IS u>ve° imSam ” starring Elvis Presley. 5J0 comedy: gso 2578. 

Style. 9JJ0 The Streets of San ffranrim Slnbad Junior. SJS Cnmrosds. 6JB l.JO.w 8.15. 


NIGEL DAVENPORT. 
ANGELA DOWN. 
PETER EYRE SUSAN ENCEL. 

JOHN shrapnel, peter bayuss. , 

ir,M»Tjf5f a K D KNIGHT In 
JONATHAN MILLER'S production of i 
THREE SISTERS 


Jerome Kent's Mt musical 
VERY GOOD EDDIE 
LOVELY to look at DELIGHTFUL to 
bear, and HEAVEN to weteb." D. un. 
"Absolutely enchanting. ■ rally loved 
H." N.Y. Times. AIR-CONDITIONED. 


fan I (ten cast. 
CHICHESTER. 


Weroie. PRINCE OF WALES. 

SrfKt. a S ^ matchleW “ l ? 01 Iut ® ,v M *>- w T1,or - 8 -°°' Frt " ! 

fultiM A« l 7- , H5I?? l V.SJS nln & i. lrom a “A -great New Musical." 


Curwi St. W.l. '.4! 
J “*** cons. Peter OToe 
Sftarff to LAWRENCE OF A« 
"H®- z -5»- 7.M. San. 
( Mats. Mm, to Fn. all seat! 61 
E *"rt KE -. Leicester Square. '* 

All seats may be Booked at- 
° mc « or by post. LIPSTICK tl 
S*T5- - Frogs, dally .1.30 mol t 

I, 45. 600. 8.45. Late sbow Fi 

II. 45 P-m. Fun refrigerated i 
non mp 


a tch (ess evening from a 
Jack Tinker, Pally Man, 

0243 86333. Tonight I 


Sa°LS.30 ¥lo' SWiA** THEATF 

MAROiGR^^^ 


Style. 9JW The Streets of San Frandsco. 

1856 Extra Time. « Th» War rum- Dw by Par fOuumeu 4, ll, 37. «, 5fe 

“Hri^^FOTwerd." and w. W» Some sooth East ictuumels 

18. 43. M and 68 onlyl. 7J» Winner Take 
DAn HCD AIL (10J0 *' Suddenly Last Summer,” 

_ 12J0 a-m. Southern News Extra. 


fliuiuicib U«J H3U. TonlaM A . m™ «unng mDiiui i or a F n aM f-. . ■■ — r ^ - 

Aug. 14, 16. lfl, 1 9 at 7.0 TNH CIRCLE: 'onj Onii.'' s. Times. "At un a theatrr or 

Aug. 14 at 2 . 0 . a eg 17 at 70 MOiyi BrftUh . musical to sing about." S. Mir. J* 11 ? 

SIEUR PERRICHON’s TRAVELS. "A rally swinging musical." N-o-W. a, H !l S * B- ? 

9S ? 2S7|: Evenings B. QUEEN'S. 01-734 1166. Evenings 8 . 00 . OQ EON H A YMAR KET KsiTw 

^THE THRIU-eS'^-vJlV' 8J0 - CONIWCT uNBECOMIfio ?4I ? 


“ THE THRILLER 'THAT ' REALLY 
OUA [ji^r at! mS? T, E ?- ,T »» , 'njOUT 


^ RfIRnre ail flOJO *' Suddenly Last Summer," 

1035 A Divorce. DUKlitK 12 J 0 am. Southern News Extra. 

1135 NewsnighL „ u - os «-“• Troasuro in Store. UJO 

»^ Cnck«: Fifth Test (high- SSSTttJ - SSTS^/SUC « TYNE TEES 

__ lights). ■■ Anna Karenina" starring Vivien ijM i 1 LM an. Starting Point. 1135 

U30-U35 Closedown: Martin &20 Ttw FUntsionea. AOS Bonier News Tnaaaea in 5rwe. ULJO Recreation and 

Jarvis reads “ Autostrada and Lookarmmd. 7 ao Supersonic. 9 J» int creais. m pjn. Hortn News and 
del Sale ” by Alan Ross. Hawaii nw-o. huo The Protectora. 

17 no cofannbo. tU2B 4 fn . Tuvrier Neva Anna ran m l ni . ■tantfig Vivien I^lgn. 

T nivnniv SnarT SJS Walt Till Yonr Father Gets Home. 

Lull JL/vJil . - “ 6 JH TiHiay B .Sbe. 750 T3w Protecto rg. 

1030 lbl Summer School. fHANTVTTT 1 MJn The _qiaamlgns. u -°5 The _mday 


QUALIFICATIONS ,’ 1 Hobsca. 5- Times. MJeh u4 • ( 
Thu oa cel lent cait.— f v . News. . G 

BWSX. . EOSIlfi-. ANTHONY BAT?. Olrei 

HILDEGARD NEIL* ERNEST CLARK . 

ranrftW- 0 " J?£?i H D - E*P RAYMOND 

GETTING AWAY WITH MURDER 734 1593. 
ov J Lee Thompson. . fa 


Wlnnfr ol all awards tor 
BEST PLAY OF THE YEAR 
Michael GAMBON to Simon GRAVE 
. OTHERWISE ENGAGED 
Wrocted by HAROLD PINTER 


C K2? R « OH- «. 9 . 30 T F le i Air conditloneo 
» “2 ^ 8 ' ALEC MCCOWEN 5JQ - fl ' i0 FULLY 

IM r»v „ MICHn.tL BRYl.NT dr,nfc a 

Si JUDr ^ -wi 

[ome. . by FeltcUv Browne ynoai 

aura. —V 8 ^ *»why. perfect entartalnmeiit.' s.Tm* 


LAYMOND REVUE BAR THEATRE. 
734 1593. At 7. 9. 11 p.m. (Open Sun.) 

. PAUL RAYMOND pmtnU 
THE FESTIVAL 
OF EROTICA 7S 

FULLY AIR CONDITIONED — You ntav , 
Oiinfc -and amaHa Is the Auditorium . 1 


ACROSS 

1 Way a pharmacist puts his 
foot down (6) 

4 The whole world of a com- 
pany's doctors (6) 

8 Shape of abandoned railway 

(71 


5 Tradesman beheaded by 
willow (5) 

6 Mother and child one caught 
_ belonging to the lodge (7) 


LUllinjil . 6 JM To-day at . She. 750 Thr Protectors. wwrtamment.- s.Tmg 

SSn CHANNEL ! 

1030 Cartoon Time. LLOO Certain turn pan. Channel Lunchtirae News and Again." starring Vincent Pries and Peter gngrtss — UNg 

Vi omen. 1L50 Cartoon Time, weather. 238 The Friday Matinee! “The finding izas sab. edQoem. duchess^ wb 824|. evenings b.o. 

— ; ■ . .. - - — - - — " M OHT" CALCUTTA!" 

RADIO 1 247m OuilJtets (Si. 2030 BBC Concert OrcheEtra ]97B. kJB The Archers. 730 News, ^5!^M^igrY l te^tai/ ,E s. ,l TBi 

1 VTAJ 1 V/ a ISl. ILJS Cricket; Filth re*. Hlwland 7JB The Worid in Foctu. 730 Pick of “The Nudity la stumdna.- o. Tel. 

(S) Stereophonic broadcast v. The West Indies. L35 p.m. News. L40 the Week. 830 Any Questions? 935 duke of york-s. oijas v... " 


IEGENT.. 323 2707. Eveolnps 8.30. 
Friday uml^SMurday 7.0 and 9.1 S. 

3rd ECSTATIC YEAR I 
, NEW CAST I 
. NEW EXCITEMENT I 
LET MY PEOPLE COME 
■ AN ADULT MUSICAL 
"Mm 9*; • dull moment.'" Evening News. 
100 . tickets held lor sale at door. 


Wf- 2- 00. 5.1 3. B.M. Sun. 44 
An law mav be Donfcod. , ■ j 

^S5?1LiS!i :E5TEB SQUARE (U 
™* MISSOURI BREAKS rAAl 9 
l-fb , 5 J5. 8J5. Late ihow r l 
I*fA tt.as. Seats Bktitoby »mI3 
9*? _*9 r Mon -Fri 8.2S orofl »»*■ 
_5um ail Prog i. 

°ffi? l l. , &5S5 LE ARosTriTiSi 
iW® 1 ! c °Si ‘Ibs^sS 

SeU£ 4."'°* 


- — 7 niKtin-h-m«> nwne innpni'i m . ajm. As Redia a. im noa rjannjj isi. uu cncwet: pm tosl Letter tram America, ug Kaleidoscope. 

pony’s doctors (6) 1 L/lSturnance over ice-cream Edmonds. 9-0fl Tony Black barn. 1130 2^0-23S Lunchtime Scoreboard. 238430: 939 Weather. 10.00 Hie Worid Tonight. 

8 Shane of abandoned railway ** Da “ weather sign Ed Stewart tritb Uw I IWtor 4J0£4S Including teonme summary. ISAS- io.OS A Book at Bedtime. 1130 The 

,r\ (o, 4) Nei^Mat. 123S 6.40 Cricket: Fifth Tew In eluding elose-of- FTnancial World Tonight- 1135 Week ! 

» Si ,o » one willrag to join •» todtad. j« .ppraaettog SCE Br^fYniSP “ "7 . 

embassy (| ) Qel i? „ _ . ?C? >Frie opera in three acts, nmstc by Verdi BBC RadlO London 

11 Pride without prejudice is 13 Tidies nng inside first course m mjz? m L , ¥5 uc V on * m E w,n ^2 206m and 94JYHF 1 

novel (6, 4) < 5, 4 > . , Haibo 2. SSL K2S2! Jvft'a 6J» a-m. As Radio 2. 630 Susie Bamei, 

li M person has » « f^Lre m ° ne RADIO 2 l^OOm nd VHP JKS 52 

13 BeUefs cardinal takes care of 17 .S* 4 ‘-°° ™ ne-> Smcaarr. ua coiio SS“SL»^ 'j^3 jSSf°nSSj» < %S.' STV^JSte 

id SSSL? Ash (44, !■ ~ ISm tw, ss«."»“7Br c ST..S “ s"— a a 

I, SSL LzSZ inTic**- „» relinauish possession (3 41 lBa 121 Raring B aDmln. SJS Pause for 5JS ’ 7J0 pm - omn umvfrstty - • London Garfmer. 4JB John Soagge at 
16 Salesman meets consumer of Letinqtu»a possesaon to, «) TtomahL VhWUO Pete Murray’s Open ___ _ I the Manskm House. 432 Tony Fish wltt 

parrot (S) 21 Receiver swindled by egg- Haase <S) mdadlng lOJS Waggoners’ RADIO 4 . 1 Hmm Rm, lnduding 58 and 6J» London 

1R ttird wll below nar (51 head (5) Walk, njo Jimmy Vornig (SI. 130 pjo. | _ News Desk. 630 Carry On CotmcfUor. 

20 S securing railW notice « Song of the revolution (S) f^SS u. S S? 

(4) SOLUTION TO PUZZLE tadodby m LGOOhl only (also 203m. 6JD Prayer for the Day, %js Today, with In Town (as UJC bjbJ. 8J» Coed 

21 Current sonrec of boring No. 3.13S nSt SSC ?^LS2?T.. 

assault (3, O 

23 Bill split by flood (7) 

24 Daughter has one cry to 
distribute (4, 3) 

25 Old PC Skinner (6) 

26 Port of army editor finds at 
one (6) * 


73® NmJ Waybill (S>. 230 Cricket: path Test Letter from America. 930 Kaleidoscope. , 


12 No Scots first person has a 15 R «pe atin s it 


title (4) 


quarter share (9) 


RADIO 2 


came in lasi at Jspsom IO Berry tS) lnduding 635 Pause for tjhr ft jrroTar" ^nri LL * L 00 * 102 News Desk. 2ftJ Paul garrick theatre. qi-bbb 46dt ‘ 

19 Becomes heated when told to ThousbL 7A2 Terrs Wogan (Si lndnd- 9 * nn !7^ 7 X ajn r Owens with 206 Showcase. 3ftS The Eveohm a. Fri sat 5-M and e.M Tlmoidy a»lt< 

11 :_l- I. • I,., «n B,Ui,c BntTorin 9 04 Soou lire P,ln - Uln - U ‘JWVfTSny. , r nWInji n-nfomrer a (11 Inhn Enirecn. n> RICHARD BECKIN4AJ P I. . • RLA< 


relinquish possession (3, 4} 


21 Receiver swindled by egg- uZSTm mdSini" io^' wKtoSm- RADIO 4 

head (5) Walk, mo Jimmy Yoong (Si. 130 PJH. 

22 Sons of the revolution (5) Sports Desk. US Good Listening CVHP». 434m. 

2 A DOOb oi me revolution (a; 2ft2 David Hamilton (S) u Radio 1. hot 


SOWN 

X Sex-appeal comes over a 
French and English hath (5) 

2 Tell I'm a different kind of 

unprecedented . . . (3-4) 

3 . . . copper with job of fram- 
ing early deliver; . charge 
(5. 4) 


EHaaaaBEoaaans 

H - S' 0',-: 0:*m : -73 

sgans.i ssniSHs®ag 
in ® 

Btmwsmmtfasei&gxKs 

n a ■. - 

Hancin^asfinaaga b 

-•'-."'.fi ' FB ^ ' 0 B . 

sraaBrasasg 4 assss 

W'- R fl 

aassicrar stBsasas 

ffl- '0 S-'S- 53 

E53 KBnSaSM ; H3SSJ3 

^0v n-.-.'CJ 53 


Ing 837 Raring Bnllstin. SftS Pause for K ‘ wuiwrany. , London Gardener. 4JU John Snaggn at “aw-Jw ISCKtNSALE is 

| ThotutbL. 9323130 P«b Murray’s Open __ „ l the Manskio Howe. 432 Tony Fish vltb aMe-^Nt^olvfurny. M * ,n *" 

House (S) inriudlng 1038 Waggoners' RADIO 4 I Hmna Run. lnduding 55 and 6J» LoBdnn - mm stows wemhMMliy 

Walk. 1130 Jimmy Yoons (SI. 130 pjh. | _ News Desk. 630 Carry On CounciUor. entertaining brilliant i Mmenv ” S. Time* 

Sports Desk. 135 Good Listening fVHF>. 434m. 230m, 285u and VHP 630 Norman de Mesqoita with SponsflekL More oood nugns than any other mi, 

2ft2 David Hamilton (S) as Radio 1. tat U0 ami. News. 6.22 Farming Today. 7J0 Jonny Ttampson and Diana Rice . Lo "W«- Otaenrer. 

Uidndhm l.GOOnL only (tdap 202m. mo Prayer for the Day, US Today, with In Town (as lifts unj. 8JJ0 Good Ens. b is. 

aS?StsSSS^r3 Broa »^ F"^«Hc C s :r n -- 

Spin with Alan Freeman. 730 Sporw J* mEHS" r» .. iv . *?r? Evening SMtaaro. ."Two hours of S uw?»m 

Dflsft. 73S Sammes* Songs 1 S 1 . SftZ *■* Voicc o* the People. U30 News. 530 a.m. Mormhg Music. 6J» A.M.”: towhter.'' D uly Mirror. 08 

Johnny GreEnry eonduets the BBC Radio MtftS ChcckpolnL U38 Dally Service, breakfast-time show. 10.00 Brian Hares: Greenwich. s.e-10.. ” BSB ~. c t 

Orchestra tSJ. YftZ Friday Night Ts MW5. Monuflg Story. 1LOO News. IU5 tafldng to London. WN p^n. Newswatch. .Evening* 8.0. until Aug. 21 frs9w 
Music rilshi (5). KLQ 2 Snorts Desk. The Detectives. 1130 Thrtrasb My 530 Newsbreak. 730 Arena. 9-00 Night- _ Steven behkofps agamcm non 
10A8 Thoae Were the Dure at the Radio! Window. 1230 News. 12.02 pftt. YOU line. U0430 a-m. Nlghtwatch: news HER MAJESTY'S. 93 d - 8606. Evoa. at 'n 
BaHroom (51. 1102 Colin Berry with and Yours. 1237 Dr. Finlays Casebook, every half-hour, 1 Fridays and Saturdays 3-45 ana a . 30 

The Late Stew (LMfen. only, also 202m. 0233 Weather, programme news VHF tj„j- -Pnhatino 

Scotland. VHF Mu Radio 1). 1230-1205 (cxceat London and SE. Reghoal News. Capital SadlO 5 Qd 

**»■ MO The Worid at One. 130 The Arthers. 194m and 95JS VHF mwi me J 


TiiniiirMi gALCUTTAI" ROUNDHOUSE. 167 4564. 

'I? 77 S V . EAR Mon'^Thur. at 8 . Frl. & tot. at fl 

HcauHtol." s. Tel. .Late Night Wen. at 11 . is d.bS. ' 

- ^ Naatt-y | S stunning-' D. Tel. LA GRANDE EUGENE 

DUKE OF YORK'S. Q1.B3E 517? Cdn. 

-- 

; A " 

S — »l ALM^gfee gpggh s 

« B. tot. 5 aim a“fh“ S |- 

Awl ' i?SIE S W 0w« BOND “n Z - - ROBERT WORLfiY qEORGC COLE 

AGATHA •CHRiSTi L '5 hi Ban TrawrY 

MURDER AT m ftUJIAGE ' - u.. - « ,DGE 

SECOND CftSAT vaAR ■ "HILARIOUS SUCCESS.'' D. TN. 

LLRRICK THEATRE. — 'oi -RTK ",cn ,' SHAW THEATRE. 81-1SS-119L 

“^AR^N^r «■ - 

M«ka Siotri CKCmioriJllv ftne ractiv v .Dwtlmr. Mall 

MMrtalning brlllto^ eem«iv. J s HS! c „ LAST WEEK 

More good laiigns . thananv oOw/ Fully air congWowsd. 

LH. Lo"don.* Ohsertor. ST. GEOAGC'S-^HakbspearE 

«LOBE- ,01-437 1592. irai. tie' - ' London »»m acquired a arautlfirt now 

_ Mae. w «o. j.o. Sat. 6 0 and tLEO 8 ' 15- PU^ho 04 ®-'' Dallv Tal. (609 IlSSHJ 

r an G “* rdlan - ^^A^aAiTn Aufl - “ 

laughter . 11 Duly Mirror. 08 Mon-. Tutoj-, Wed. & from Aug. ZB; 


■ *^5?* >> 2. Regent St, i* 

■ v , e AR | }*?*■ Perh All seats i 

S-'mt . I -.*?’' ®°“ °*« 11 ■■"‘3 

tMENTL (n « Sonj.) No 

^U, COME >» THE MESSAGE (A). J PPM 

MUSICAL 13.30. 4.0oT 7^ Lato 4 b 

iL Evaning N w i. *1-15 n-m. 
sale at door. 2. ROMEO -AND JUUET (AL 1 

— S STSm. - 4 ' 55, 7 - M - 

Frl. A tot. at 6 . P51!“3 CHARLES. LlflG to- 
it 11.18 p.m. 2nd I Yoar The One ud Only. 

EUGENE tMMANIRLU IXI . Sep. Nrll.1 

nlss it." Gdn. SunJ Z-As e.ts. 9 00 . Lte. Sa 

ERlSHOW £S _and S at lt.45 BooMC. 

- A U G. ^ 20 . SCENE l7*. A A iSTita. Wa«! r 

1746. (Alr-CofidJ srPAie 1 ^? ' > — ,» 1 * 

to. 6.30 aon 9. f&Jt .. 1 .Com. Peris. OlY._jfc .;.- 

E 575 * sat. n.ss. rmiw".; 

Richard O'Brien. , Pft ES'dr NTS MEN 

■> guar- SS/4 r* Vi 

?L - ^rA,R S_ 

Evenuigi at B.OO. 2T. 3^217? IA » 2.15. *-45 739 
m«a Wed. 2.50. ytlLL — FUNNY man j® 

GEORGE COLE J-5S 6 ftS. 8 58- L«j »»IiFri..9 
irera* . . I1-30. 


TZWbft&hi&v 8 -»- 

_vr° M * ,n - 

..ffcepBoMMY line ratfiv 
" S ' TI ™M 


fteiwiCH. ttlO... BSB 7753 

_ Evening* 8.0. Until Abo. 21 ** a3 - 
STEVEN BERKOFFS AGAMEMNON 


■■ ■?“ABarwhrt AUfl - “ 

.RICHARD: III 
_ In repertoire with 
Mon„ Tuh»^ Wed, A from Aug. 26; 
PETER MgZNEBY. -SARAH BADE! M 

“•EXCEPTIONALLY MOVMNG/' S, T«. 
ERIC In 

** A, NIGHT TO REMEMBER." D. txo. 


CtWb^^T^ W Te5’BriS*?J5?, r ® 500 ST. MARTIN'S. 83 S 1443. EreMnoi B,0. 

■TTAaM.aahii — 


fJTNE 3. Com. Peris. DI*-_’^2 
2000 I XI. 12.30. 3.40. 830. 

JUUA «» »OB* 4.18, 6.20. 
J£C^ a "d Sn. 11 . 10 . • 

S S£? E JL f onr - Port*. Dly. ilfpi ' 
ao* Frt- * tot. 11.50 JAWS 

_A tot. ItI o 6 20 - 905 
WARNER WEST END 

So pare Tel: 439 0T91_^_ 

1 • 1 CharleA . Bronaon la SL 1W 
| too orogs. 3ft0. 4.25. B.M .83* 

sbw* pp. »»a tot. ii.oo. . 

S- 2 K F ^^HOFFMAN AL L 

men (44. too ortfri T®? 

8 0S Late draw Frl. and S Ht- Jlf 
S^TANfCy KUBRICK’S 8 ATO 
DON fAl‘ RYAN O'NfAt- W 
8 FRENSON, PMW »»-<o«FrtW« 
“■CQV 2.30. 7 3« I *fr ■chnwtot-M 
4. n INT . FASTWOOD TUB •£¥ 

• c^« eir « SL ALK ,AA * ' 

5JG 8.00. Lair shew Frl and 5»l-. 


CLUBS 


L« - Woman’s Hour from Bl nnhafci m Aim a.m. Hie Breakfast Show with HAYMARKETr 930 9 bs£' Eimnino, 0 rJT THE . .. 

RADIO 464m. Stereo &THF Indmltag 2JG2ft2 New*. ZJB LWhj with Adrian Lore. MO Michael Aspel. lim Wed. 2 .M. s« sot ji!o a "is ' woHd’* lowiem-eror wt g«M, yew, eve, isb. Rram St- 734 056?. 

I Mother. 3J» News. 3JB Afternoon Dave Cash; Cash on Delivery. 3ftp P-m. c «E* | d'mf MrFirjfl STRAND. 01-856 2660- Ereeings ' 8. oo ?hnS?'Vn 

SMedlnm Wm tidy-. Theatre (Si. 4JM New*. 4AS Any Roaer Scon. 7J0 Loudon TtMloy. 730 5cw, "' n( r Geo»res, Palmer MA 1 ■"d 830. r~^rr 

1835 aon. Weather. 7.86 News. 7 AS Answers? 435 Story Time. ££> PM Open Line. MO Your Mother Wouldn't O^Pwgftg? 1 * * . ■ ffiSHE • • 

Overture (S>. MO News. 835 Moroin* Reports. 4530 Financial Report VHF lake Capital’a popular heavy rock - ■T* 1 *’ 40 «s »t" D. Tin . sex,' pl*as« G . CA ^ G ° 1 ?rR iStp^e" J 

Concert (S). M# News. 845 This Week's Regional News. 545 Weather: procranmM show. 1W6 Tony MratU The Late Show. i^. v i r T <i 1 - ' ^ N«S.' — wSmi British UNiSmsp^ Z 
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■ - : by MAX? XOTPER T , •' 


To Wedpesdag a ; to gp .aad her response was wonderfully 
ithu&iastfc'- ; sa™^7 T Jewpe various;. but to Schumann's dis- 

^^TSitSPfS 1 -ys 2*&»* T?w “ 

• mi beautiful voices current^ “WaWemsaunkeit,- she had not 


— n * b*t- beautiful yo;cas currently 
■a r *i ^J^irfor* the public: _ A- cornucopia ' 

So< a f w & '*<>£& adjectives might well be Pleasure of 
nr.- ■.-“ i&wM£E. : ‘ in ; tiie feffort: •:; of Burg -.- ■ sh____ 

■ --o liscritdng .- its ' particular -gusli*. reserves of p*®» was sot quite 

.■„£ f '-=r , ^ *s: Itssxunpitnons bloom, 'never su^Clentto 'awaken the 'mystery. 


found the Say. The 
of .hearing "Aof einer 
shaded with- infinite 



irj •»• 






■ ^ T i “ ■ 


- ,j r 5- Jo. A.yoice of such! y? a 5S.$? .come the mgs^rviU he 

*..."^ bf^endottr are.added a wihxrinyjy ®*^ oret f with even V keener 


'■':V;.' ^^tn^ns.V '. ^cjt&ausive . odge. 

^ V anger. T>owerfgL; eno ugh ;to _Ia<-diree Duparc sings after 


hniMnd:ihfr.^ audience, : wmmng.;fhe interval; voice andfSiagina- 
Dt. lough , i# : rjgw*™: _ st Owr pen linked to bring eacbehifiive 
k plasuqoe, though at seems image to life. This., was an 
v-. , ^ve,-. always outiinfts the musi- “Invitatiou an Voy age^that in- 

:r ,‘. ^521*. iZ currents}; itnp. happiest gift stantly. engraved itself- note by 
a £?.."! trj’T" recital ist a note, phrase by phrase, on the 

2, -i^lllingness'.to^SBani and to grow. mind. Pew , singers have the 
mastery on yocal equipment tosWeep or float 
.-2 M ^ r edn«day. was aw on^more so securely above, the stave: 
■ ^ fewer the sensitivity Sto shape 

SSSmt ^FhiS^nlS th0Se floating phrases 

V .-^J V ; >Tlqre : ae Mnte^ofhm; songs ai ong the toes dictated by the 

; , ■■■**■ * now and thoughtful way. - muted toner harmonies of both 

_...? % this - notice _sma<S: of composer and poet -I. have left 

* . T :^ k'olatry, let me declare that not myself Insufficient" ' space to 
£’::^ e ry1hmg in the first half of praise - the painst akin g effort 
• ‘e - programme, devoted- -to with ’ which, in the . Poulenc 
-humanD, was oS equal subtlety group. Miss Norman attempted 
V perceptiveness ' of '--detail, to turn herself into i ’ dwn- 

Jalismahe,” from , ~-$ivrthen. somn&re ftfae effect was not 
f .7 * %«ned the evening that “’smalU tprite, right but ntterly begun- 
lisaie secular, oratorio” (as Eric ing);To voice the delight of her 
= aymshas acutely called it) given final group of spirituals, delicate 
■ ' ... . with .thrilling force • and and ringing by -turns; or to meo- 

i/I -•! io jeal- soli<fity, direct - and_tioh more fully the exquisite 
■■; 3 -•'.v^diant A too-eas? geheralisa- finesse ' of Dalton Baldwin's 
:; . j n to her selection, witii “Die accompaniments. translucent 

- “itosblume” ind “ Widmung," lithe and rhythmically acute 

£; so from Myrthen, followed by There were two enctmas. onolher 
' '^--e Op. 39 Liaferfcrew. would be spiritual, -and then 'Wagner’s 
;1 , r to Its glowing, heart-warm- “TrSume” to send us Bewitched 
: Vra . '^-S, love-intoxicated sentiments .into the night air. 
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: > '^:.The Dance Theatre of Harlem mock sword-play and i. pro- 
back in Rosebery Avenue, and trained, death-scene add up to 
friends and faxm that the nothing at eH. 

• 'company made on its 'first visit . Far better was the succeeding 

i£i*vo . years ago will need no Manifestations. Arthur Mitchell's 

'v-V- slither incentive, to return and trip for Adam, Eve end the 
pimple the eager charm of the Serpent This last & a role 
loupe. For the .uninitiated, let - sinuously written and excellently 
-y£e note that ihe ensemble is taken by Mel Tomlinson, who 
- ■ [ ie creation of Arthur Mitchell, makes Ins first appearance snak- 
... -^3d thait it. sprang from his mg down a rope from the flies, 
rgent desire to create a Black and who dominaftes the action 
‘merlcan company from the hereafter with a 'cool and often 
; ir; . 3 ,arlem community, and in - that witty interpretation. 3he piece 
~ ^nble aim he has been wildly , is full of good theatrical , ideas 
: ~. .'^iccessful during' the seven and unaffected choreography, 
. - 7 ~ "e ars of the Dance. Theatre’s, and Homer Bryant and Susan 
■’ •7%xistence. - ■ ■: . Lovelle moke, touching figures 

' The Dance Theatre is now an of .our first, parent?. The score, 

; ~!?c cerffed ancL considerable fact by Frimous --Fountain HI. is 

international semae/rand gritty; the dancing -is dramatic. 
"..Vets best qualiO es-^-of vigour, and full-blooded, convincing. 

.2.% bright enthuriasm to style— Dougin, which closes this first 
.v*jvn seem very, -engaging. I of the three Harlem programmes, 
.bonder, though, whether these is an ethnic exercise, compound- 
wre best sulted to the first work ing Hindu and African dance 
; Wednesday's opening of the styles. Geoffrey Holder's music 
— "Jason: Bal ah chine’s Allegro and choreography — insidious 

" ' : ’\:-THlante. It is a difficult piece, drumming and debased Kathakali 
2 •• ^st- beautifully on. - to its . ritual-^-«re hardly toe most 
• ;! . '.: halkdvsky score, but calling for stimulating/of material, but the 
.'a arrogant classical ease to’ dancers ace determined to prove 
ake sense of its- bravura’ it otherwise, and they’ compel 
r Writing, and -the Harlem artists’ belief. We may not take the piece 
' Vftillingnws to dance doea hot . seriously but the dancing is 
: ■ 'v'- ^mpenaate for a lack of .serious .-in its dedication to the 
■ endemic- finesse--.- 'Itxe -choreo-. matter in hand, and that counts 
- -apby "looked ■ flustered, the for a Jot and it is-the key to the 
; ^ tujeers -b’er-parted, . . ' warm' response the Harlem dan- 

The flecond Stem ; in toe pro- eers' arouse in their audiences. ... 

Williabi Dollar's The *' . - 

n^omhcit, Aid hot make matters ... . L,hange lOT 

^y better, but iwmjthe fault '-^ y . 

.V- .v _ems .rather/ with tfie bellicose . : I-OnoOn concert 
... : >h5turing of the c^redgfaphy, - Pierre Amayal, the violinist 
-'■ ;iich purports to -deal .wizb lie scheduled to play in the South 
2 U ^el between Tancredi . and "Bank Summer Music concert at 
* " yirinda. The years -since ^re; .the ..Queen Elizabeth Hall . .to- 
; -’<v it with Ballet Theatre have night- has been slightly injured 
dealt kindly with the thto In ah accident and will be 
;./ff of -the., dances or .toe. card- imable' to perform. His place 
.Oard .xacdfe of. ton charactezs.'.wiQ jbq.' taken by Sylvia KoseaJ 
:. ;' dia Abarea-and Paul RusseU berg'.'wbo wiU play the same 
j-tf toeir hardest to give some work,.- Schumann's Fantasies- 
; 2 - ssaon to- toe encounter, - but tfleke tor violin, cello and piano. 

v| Autumn season at the Citizens’ r 

^ylhe aotumn -season- .at the 7 ■ The Country Wife.' opening oh 

Glasghw.Jjegins wito a; January 21. is both designed and 

■ r /5 CDS ’tf 

• ; ■ Isquemde, Mr. MacDooakTwOl^P^ ia ^ 0ire 

... ect it. .and toe designer ia ^Wfto" ^, 

p Prow'se. This will play-in ^ ^es-Havergal and 

jcrtoire with Brecht’s, The deigned, by Mr.. Prowse. . 
sen Deadly Sins ,. also designed. .-The season ends . with two 
Mr. Prowse, and directed by fqxther; productibas in reper- 
. .-:'^ ; ';:. ,r offrey . Cauley. ■ toire.. These will be Fkrarb,- 

•; - Toe Orton's- Vhat Tlie Butler which Bohert David MaeDon^d 
. . / id, directed by Giles Havergal has adapted from two pia/s or 
. . .24 designed by Geoffrey Rose, Beaumarchais, and will himself 
fsns on October 22. It will be direct; and a new play by . Mr. 

: /.’-ned on Movemter 12 by JPaiul MacDonald. Ch-inchUla. to _be 
, star's ElitobefhT,’ directed by designed and directed by Mr, 



Nicole Stcphane-and Edouard Dermithe in ‘ Les Enfants Terrible* ’ 


Cinema 


The streets of New York 


by NIGEL ANDREWS 


so volatile and so priggish is a room crammed with secret screenplay and also speaks the 
Who’s That Knocking at My Door something of a triumph. In the treasures and relics of their intermittent narration) lend a 
(AA) and Welcome to Britain bar and cafe scenes, the film is childhood. Their only friends timeless quality that is attribut- 
ed) Gate written in a racy, a sharp- and visitors are a young man. able in part to ib almost musical 

Les Enfants Terribles (X) edged slang that compels total Gerard, a ■•choollriend of Paul's, design and structure. Lighting. 

Academy Two :,nd as in Streets and a young girl Agatov. The decor and acting alike are 

i mi t* camera often seems like an protective shell in which stylised and statuesque: and the 

tarty Him form extension of toe characters’ brother and sister have grown film’s use of music by Bach and 

National rum ineatre 0 wn nerves — tracking, zooming, up is briefly threatened when Vivaldi elevates the' story still 

gyrating through toe neon-lit Elisabeth marries a rich further to a plane of remote and 

With Martin Scorsese’s latest settings, mimicking the eternal American and inherits, on her hieratic poetry. A “concerto 
feature film Toxi Driver open- restlessness of its youthful pro- husbands oddly sudden death for four bands.” Francois 
ing in London next week, it is lafionists - in a car crash, bis huge and Truffaut recently called the film, 

tinielv and aooranriate that the ^ Lewin's Welcome to sumptuous mansion. The and if there is truth in the axiom 
rinpin-i shftnirt havp rhnspn Britain ls also about strangers Quartet moves in. But the great, that all art aspires to toe condi- 
Gate cinema should _ have s chosen Jn a 8range land: not the defiant echoing mausoleum of a house, tion of music, then Les Enfants 

mIhJST HJS? liwuiiri' rootlessness of New York’s rather than opening up ibeir Terribles remains or toe most 

a 5»„ Italian papulation, but toe plain- bees, drives toe group back in richly achieved masterpieces of 

nn£ coin live and bewildered plight of upon Itself, and it is soon clear post-war cinema. 

Door. As those who have seen m-st-i-*- that far from bems broken un 



lennial euphoria. an'd^” general'^ ^bureaucratic against Paul's ill-fated ’infatua- illustrate the birth and develop- 

New York is his stalking cussedness. The film’s unlikely tion with Agathe. pS!? 'r™"® Sha'V 6 ' 

ground, and he presents it as a hero is Reuhen Davis, the * ^ 

lurid, restless, anguished city: cockney Jewish lawyer whose . _ . . . ... J? L' ,n 5j* “J * » r , JJf 1 ? 5 

an earthly Hell in which neon i in e in wheeler-dealer litigious- The theme of incest of like Salt has selected the films m 
lighting has replaced infernal ness has already resulted in toe clearing 1" like, is echoed in order to demolish the lazy 

flames' ana toe doomed iuhabi- Home Office's striking him off Melville’s startling use of mirrors £«£ *«« I current W. 

rants move about in a perpetual tbeir list of eligible com- i nd ^rror »tnages. Not onl> do Gnffith devetoped the ^ hole of 

dance of pain. . In Tori Drirer. piainants. but who is still P . aU L ant L J°2h:_ a HI?? ,J an r 8 ^ a ^' Accordingly, 


rlnnff fcSTjS ^ evidently d M Bt S n Board ' ,eave * ° ne wo of Paul's we meet in the early lutionary techniques as flash- 

cave the Questions unanswered. If one scenes . , Bo th are played bv the backs, cl os (Mips and cross-cutting 



• J- '. i y vld Haynum, ^ ’; ; y : 


mahTe aduantn-’A nf a serpen- ” rievance and anomaly? Lewin ytldvesses it to himself! Like a melodramas, detective stories. 
5av written bv' Scorsese himself scratches way at as many of the corridor of mirrors, everything all made at a lively pace and 
piay written oy hcorsese mmse . i atler as f, e can find — particularly j n t h e film looks in upon itself, most boasting the inestimable 

Made in 1969. Who's That the almosT sinister air of mystery To the film’s story Melville attraction of heing only some 
Knocking looks like a trial run surrounding conditions at the .-, n d Cocteau (who wrote the 15 minutes long, 
for the later film. Both are set Harmondsworlh detention centre 
in New York's Little Italy, both — but he leaves the basic issues 
roam toe same Stygian under- unexplored. He attacks with some 
world of bars and cafes and night justice the complacency of the 
streets, both explore the tough- Home Office's omnipotent and lio- 
ness. toe humour and the exag- answers We position as lawmakers 
gerated codes of loyalty of a male- in the field of immigration, but 
dominated society. Both films also he doesn't altogether avoid the 
have the same star— Harvey charge of complacency— or ingenu- 
Keitel: that actor’s nervy, pug- ousoess — in his championship of 
nacious charm here deployed in toe other side, 
toe rote of a young Italian Ameri- . 

can who, between evenings spent ^ 

drinking and heH-raising with bis Some films disappear from 
friends, meets, wo os and proposes public view without trace — and 
marriage to a young college stu- seemingly without reason — for 
dent (Zina Bethune) who becomes vears on end. That Jean-Pierre 
for him a kind of symbol of Me I wile’s 1949 film Les Enfant* 
purity. Terribles. based on a novel by 

The effective villain of the J . eaT3 Cocteau, has not had a pub- 
piece is toe hero's Catholic up- Ik run to Louden for 15 years 
bringing, <he moral do*s and sppms astonish] dj? to one 5&eein£ 
don’ts he has inherited from his toe film for too first lime to-day. 

Italiao background. Scorsese fi *s a beautiful work, shot 
sets up an ironic conflict between through with the ethereal, quasi- 
toe noisy assertiveness with classical imagery that Cocteau 
which the hero and his compatl- made his own. But where Coc- 
ions proclaim their off-duty teau’s own films. Orphee or Le 
freedom and amorality (picking Sang d un Pat le. never quite 
a wallet here, stealing a drink emerged as more than hypnotic 
there) and the cramping inhi- assemblages of bold visual ideas, 
bitions that creep into bis own Melville's direction of chis film, 
love life. When the girl friend anticipating bis later heyday as 
makes the innocent error of 11 director of sombrely realistic 
telling him sbe is not a virgin thrillers, pegs Cocteau’s story to 
—having been raped by a pre- a firm and recognisable reality, 
vious boyfriend— the hero’s The film 's flights of fantasy take 
prompt and indignant reaction ofl from a believable base, and 
is to walk out on her. Purity is we never feel, as with Cocteau’s 
seen by him not as a state of own movies, that we are watch- 
mind but as an almost physical ing 'an aesthetic conjuring dis- 
attribute, like cleanliness; and play owing as much to technical 
the images of the Virgin Mary sleight of hand as to poetic 
[That smile down from his bed- vision. 

room wall hear witness to the Paul and Elisabeth, played, by 
inaccessible ideal he expects the Edouard Dermithe and Nicole 
women in bis life to live up to. Stepb ane. are a brother and 
That Scorsese engages our sister who have shared the same 


Duke of York’s 

The Seagull 

by B. A. YOUNG 

This Ss the Derby Playhouse’s meet bis publisher, and his chief 
starry production that Michael physical reaction 10 Arkadina's 
Coveney reviewed enthusiastic- onslaught is to hold her a dis- 
aJly in this page on June 5. It’s creet distance away from him. 
heartening to know that toe pro- During toe two years preceding 
vincial theatre can offer work of Act 4, it is clear that success has 
ihi* quality now and then, and continued to favour bun. for in 
good that it should be seen in the the last act be is positively con- 
capital descending to all tic Sorin house- 

ser-ASss is 

« m srr 

played by Robert Flemyng) U tov e |y nymph with a spectacu- 
entering into senilitv and bis J? r k’ UV V^ U .. delner. 
agent Shamrayev (Denis Holmes) Konstantin s lines, has been 
is a hollow bully. when wrned b >l her failed: affair and .t 
Arkadina is in residence, it takes W on tne road not only ^nto a 
on an air of spurious nobility, for hard and cold young woman, but 
Sheila Ballan tine gives the a ctresK a common ione. 1 an t help reel- 
a genuinely stately quality. 

beginning with a resemblance to earlier breeding, perhaps I a. 
Sarah Bernhardt that is perhaps excessively upset by tne way she 
too close for discretion. f a - %3 Hc sawr it Konstantin. 

, cu - . o_ iv. fortified bv bis lojalty and a 

H *?Ji ! ;J? e K tU r. I 7 S «! 0f L t aS q ■, modicum of success. has 

both smoothed out into a young man 
hv? nVafla? wi*h the mark of achievement 
as hfr b L on him. though Mr. O’Callaghan 

fffi' unmoved tSgtiTi&S 

KTAM 

her public dignitv as soon as it is of b> ^ ,ab ^iene Llijd. 

needed " marked down for failure from 

Mr. Bales's Trigorin is out- first pinch of snuff, and a 
standing. Hi s beard, a sable Pathetic one of her husband 
silvered, and his tubby figure M*dvedenko b> Richard Den- 
do not contradict an age in the Mark Wool gar has pro- 

early thirties. He has become vided a new. and surely surplus- 
tubby, one would guess, because translation oF his own that occa- 
hc is a maD who accepts tbe gifts s tonally veers into scntinientality 
success has to offer, both and deprives us Df toe famous 
emotional aod monetary, without opening line, offering instead 
question. He makes his assigns- “Why are you always wearing 
tion with Nina as if be were to black? ”, which isn't half as good. 

Oxford Playhouse 

Waiting for Godot 

by GARRY O’CONNOR 

The virtue, possibly, of Patrick two appearances, especially the 
Magee’s production in this Beckett first, grip more than the others, 
vintage year when Godots sprout Mr. Benjamin gives a splendid 
in every provincial playhouse to concrete picture of the bullying 
honour the author's 70lh birthday landlord figure. while Mr. 
(the play itself is still in its early Whittaker is equally at home 
twenties!, is that it is not at all with the degenerated spasms of 
reverential. Vladimir (Henry intellectuality. It would be 
Woolf) and Estragon (John apostasy to suggest that their 
McEnery) rave, cajole, caper, in parts are better written than the 
no way as if they were handling other pair, but so it often 
the work with awe. So far as it seemed. 

goes, it is often natural, tender. Mr. Magee's production, finally, 
well thought out, and. of course, is aposiopetie. The pauses do 
gently touched up with music hall not came in the right places at 
business. the beginning, many of the 

The problem is that it just does rhythms which transcend vocabu- 
not somehow fully engage our lary. are missing. Reverence 

attention. Of many productions, may be needed when Ihs 
I have never seen one quite as absurdity no longer operates 
straightforward as this. Mr. Woolf with such comic and cathartic 
engagingly employs rabbinical force, 
cadences and gestures, appearing 

Woobum Festival 
1976 

This year’s Woo burn Festival, 


most relaxed in them. Mr. 

McEnery veers between soft 
Northern tones and a more gritty 
Irish, especially in Act 2, and 
there is nothing, except, the odd 
reference to Macon, to suggest the tenth, will run from Sep- 
they come from anywhere in par- tember 18-25. As in previous 
ticuiar. One way to locate the years. John Shiricy-Quirk is 
preciosity (for so it often president and Richard Hickox 
seemed) of the text, is to piace it the musical director of the event, 
in a definite milieu. So many of held in and around the Bucks, 
the ideas are speculative, there village of Wooburn. 
is little room for speculation in The Festival’s main event will 
toe playing. be a stage performance of Monle- 

Witta Lucky (Stephen Whit- verdi’s The Coronation of 

taken and Pozzo (Christopher Poppaea in English, to be gi^en 
Benjamin) we fare belter. Their in a medieval barn. 


Fiowse. 


sympathy for a hero alternately room since they were children: 
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The Richard Wagner Non-stop Ring Show 


*■ * r 



V t o celebrate, the . Bayreuth 
’- tenary, the Theatre Museum 

• the V and A has mounted an 
>iibition. The Richard Wagner 

VStop Ring Show, -that 
--.'stales, with programmes, 
: : V itOgraphs, newspaper . clip- 
’ ; -;g5 and other ephemera, pro-: 
r/tions.otDer fling des Nihe- 
- pen- in England and Scotland 

• •t/ n the first London perform-' 
’' V.es at Her Majesty's Theatre 

: i ,34ay. lSS2 (when ’s stall cost 
:■ .’or the cycle), to. the new pro- 
= .. *.tion, due to. be, completed this 
at Covent Garden 
■; -:iere a sinHlar. seat witi set 
; back f SO). White inspecting 

estoftntB you can — indeed 

* 'st — Hste® to the.Decda record- 

• of The-Kutg relayed aon-stop 
' ring_toe mnseom's opening 

rs) until 7 p.m. on Sunday 
ober 3, by which time: 26 
cycles wift have bees 
'?ed. 

four-page. .- sews , • sheet 
’■'* lcs 5p) reprints, toe Lofidon. 




by ELIZABETH FORBES 

critics’ views on the earlier per- reuth. Heinrich and Th^r^se 
forinances. It is easy to forget; Vogt, in particular, are highly 
how shocking tbe story of Tbe/jMaised,. not only in tbe 
Ring must have seemed a cen- Athenaeum but also in the 
tury ago. The Morning Post, Theatre, otherwise downright 
writing ■ from Bayreuth ih rude about the work and its Stag- 
August, 1876. / manages to fng. Vogl sang Loge, as he had 
reco un t the entire -drama at vast-done at Bayreuth, and Siegfried: 
length without mentioning that his wife sang Brtinnhilde in tbe 
Siegmund and Sieglinde fall in .first cycle and SiegUnde, toe role 
loro,’ or that Siegmnnd is the she had “created” in the first 
father of her child. Siegfried, performance of Die Wolfcfire at 
Six years later, the Illustrated Munich 12 years previously, in 
. Spo rting Md Dramatic News the second. Hedwig jReicher- 
calU the “ abominable scene of Kin derm an n. a magnificent 

wilful and conscious incest ’• Fricka in toe first cycle, was the 
between the twins in Act I of Brfinnhiide of the second; her 
Die Wotefire a “gross outrage on -sadly premature death only two 
publie tieeency."* The best arid years later when still under 30 
fairest account of the 1882 per- occasioned the remark that 
formances’ comes from the "Wagner -has summoned his 
Athenaeum, whose , critic bad Valkyrie to Valhalla.” 
a Ia n been at the opening Bay- The 1882 performances were 
reuth Festival.!' conducted by Anton Seidl; many 

: Froductra&j sets and orchestra other notable musicians who 
were inferior in London, but. have- conducted The Ring in 
casts at Har Majftsty’s were equal London feature in the exhibi- 
to, -os better -.than, those at Bay- tion: Gustav Mahler at Coveot 


Garden in 1892; Hans Richter, 
who gave the first complete 
cycles in English in 190S; Bruno 
Walter, whose mouth-watering 
casts in 1927 included Leider, 
Lehmann, Melchior and Schorr; 
Sir Thomas Beecham, who is 
strikingly pictured in the pit at 
Covent Garden in 1934. The 
three (strictly speaking, two 
and three-quarters) post-war 
Rino productions at Covent 
Garden are not forgotten, nor 
are Scottish Opera's 1971 cycles 
and tbe English National Opera 
Ring at the Coliseum in 1973. 

Having looked at all the ex- 
hibits, I sat down to listen to the 
music— chairs and cushions are 
provided. The fonrth scene of 
FhernpoJd was in progress, and 
Albert ch had juts uttered his 
tremendous curse on the Ring. 
By staying until dosing time I 
could also hear that “abomin- 
able scene" between Siegmund 
and Sieglinde that so shocked 
London audiences 94 years ago. 


(This announcement appears os a matter of record on/yj 
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Greece 
steps up 
military 
alert 


Lisbon shake-up increases spam plan 
isolation of left-wingers i elections 

W ODAVICII iMna Mhitc 


Outline agreement to ent 


- LISBON, August 12. 


8 Y STEWART REM MG 


NEW YORK, August 1l 


By Our Own Correspondent 


ATHENS, August, 12, 
GREECE TO-DAY stepped up 
its military preparedness to 
emphasise how serious It Is 
about Its dispute with Turkey 
over territorial rights In the 
Aegean. 

As the Greek delegation, led 
by Foreign Minister Demetrios 
BIt&los, prepared to give legal 
battle In New York at the 
U-N. Security Council debate, 
several tank units were moved 
up to the Evros River, the 
natural boundary between the 
two countries In the north, and 
Jet fighter aircraft were 
reported ready at various 

points within easy reach of 
Important Turkish targets. And 
the Greek Beet continued 
patrolling the eastern Aegean 
ready to protect the Greek 
islands that Line the Turkish 
Anatolian coast. 


BY PAUL ELLMAN LISBON, August 12. ' j Ad^o^SuarM^plang tiMroM BY STEWART REMMG NEW YORK. August t 

i general elections . neat May — 

LEFT WINGERS on ‘ Portugal's the downfall of the prtvCom- between himself and his erst-j preceded by a referendum on the BASIS of anagreement.to a big increase in basic cates example, haw had «wt-oRb 
military leadership found them- munist prime Minister, General while colleagues 'on the Group i- constitutional reforms In settle the 16*week*qld rubber explains the high cost of the protection elates tpr year 
selves even more isolated to-day Vasco" Goncalves of Nine. ! October, Government sources workers’ strike has been reached settlement. While the broad outlines. < 

following a shake-up designed to ' ^ M F}nandaI has ■ said yesterday, Reuter^reports following three and a half days men the strike began the two settiemom in the rubber indu 

remove them from operational +i ® J?®*, I?® forecast in recent weeks, moves 1 fro™ Madrid- The sources Mid 0 f virtually non-stop negotiation -tides were far apart not only have been to-d 

command of army units. tioiiaj commanders which added , ^ remaining Left- i * provisional schedule called in. Washington watched, closely In . terms of cost-of-living com- announcement has followed p 

The changes were announced t° Je WsiUon o »e n^ntag ^eft | t^uT S,™menfsS^. SnsaK but also on" basic nations between the Tilt 

only hours after the v minority Nuie a t .a time coud^i were 1 chances to be submitted to tary of Labour Hr. William SagS. Firestone, the target com- worker* Union and the Flrwj 

Socialist Government headed by 1 "r^f^nr ntei^SSi™ to eSSre Stti^Wrf of *S5- Cortes next month before Useiy. ■ ... ^ in chL »- dispute, said it was company alone. Even with T 

Doctor Mano Soares had success- ^ Snr - otel ° Saraiva « 'f™* concentrated in the beiog put to a referendum in. ^ out ime agreement was offbnn;; a basic wage Increase stone, other non-c^onom?r cl* 

fully cleared its first Parliamen- de Carvalho. ESds “ enjSv the OctobelT- „ , , reaped S thifmSV and of $1.15 an hour over the three- in 

lai^r hurdle. * It was noted here that while confidence of President Eanes. In November, political none of the participants was pre»: year life of the contract against settled before aft agreement 

A statement issued by the two Left-wing regional governors tw « *. a ! parties, except the Common- paret | to release details. * Mr. union demands'for between Sl.fiS he sisned. 

Revolutionary Council of the had allegedly opted to stay on ®? * Mario ^“esjtiie Pnme , would be allowed to start p eIer Bommartto, ' head of tbe and $ 2.00 an hour. The basic rate Moreo^r. the niblwc w^ 

Aroed Forces after a meeting the Revolutionary Council, two Mm ^ r - tIie ftjsident both campaU-uing for the elections United Rubber Workers’ Union, in the rubber industry a? present art on strike against tfee .f) 
lasting into theeariy hours of Right-wingers, Brigadier Fires ^ 8 reed s ® me jontfas ago that) B ^ xt 31 ^ {nr a two-house was travelling bade to Cleveland for skilled workers is around other major US- Jyroromja 

thm moraing said the shake-up veloso, who commands the the most effective way of parfbuncut. The new Parto- the daT to meet unfon $5.50. toA TO^ly Cmr 

resutod from new ru^ designed northeni m iutary region, and n ^ti*tising Left -™? ers - v ^ meat replaces the uresent 585 officSu.A sSesman saidtbat • and B. 

to differeDCiate between the General Pinho Freire, who coin- adhered to a central political memijer Cortes, on tv one-fifth details of the planned More genefOUS he official optimi^ howe 

Council s own political functions ma^ds the first air region, caver- rtf® *°r the Armed Forces, was f wiHwe . Deputies were »nip m ent miobt to S “ ' that the strike will .be qw 

under the constitution and the ^ t^o bases in the xStbon area, to turn the Revolutionary Coun- Sij^tly^etedrand is to be this pvpnin? mlfint - * • .. -One question which Is raised ended afld the workers argil 

purely military roles of senior had agreed to leave the CounciL efi iato little more than a talk- jnne. Washincton Mr Userv and the cariy indications that the plants affected go back to.* 

officers. shop. tt,- ennrees <sa»d the Gov- . . D „ u proposed settlemeftf Is more shortly.- 

The statement said regional Vr^mhprcViJr, Although the Revolutionary ^amenrhad decide to use sreareeHoMedcd” * Tliis fien^ous than others the* your This *111 «mc as a nnr-ii 

military governors and com- MeniDerSnip Council is no longer .Portugal’s Jonuai lestslntive dunu^B to mie^MlSfie more ' (SneS?ve ' * *h'« «“■ “‘fht h^e on tir the oar As a-n 

manders had been offered .a supreme decision-making body,: throusb lu refonn^ SlS» pa ?S5 * wtttements “VbS-the negotiations under way nr of having built up consider 


The outime agreement was offenn^ a basic wage laeressc stone, other non-cronf>mic cl* 
readied^ l££ JSmSSStS of S1.15 an hour over the three- 

none of the participants was pre- year life of tire contract against settled tofore aft agreomeot 
pared to release details. * Mr. union demands for between SI.d5 he . rcne4 


, . . — , «,r uuuuuu uiiuuuj iEgiuu, ouu ,, , . “ . — .... . . 

to differenciate between the General Pinho Freire, who coin- adhered to a central political 
Council's own political functions the first air region, cover- role for the Armed. Forces, waff 

under the constitution and the i^g the bases in the Lisbon area, t0 tiira the Revolutionary Coun- 

purely military roles of senior had agreed to leave the CounciL cil into little more than a talk- 

officers.. shop. 

The statement said regional VT^mK^i-cVi;™ Although the Revolutionary 

military governors and com- ivicauiefhnip Council is no longer .Portugal's 

manders had been offered a supreme decision-malting body. 


choice between continuing in It was further noted that the the new constitution leaves it! JLfcin- a veto b* the craw* Th^ woSd seom^o iS? -the car industry. stocks in advance of the su 

their posts and remaining as roles concerning membership of with wide-ranging veto powers. Chrtes which i as i in that tiie reht^ woiSera The Labour Department made and by drawing supplies f 

members of the Revolutionary the Council had been interpre- Dr. Soares, aware- that his ! a BiU g* JJJ a rensWerable wEtoS * clear this morning that It did smaMcr teute 

Council. ted m such a way as to leave Government will have to P«sb u Te formiiu> lhepenal code. h? tveea for^Sunolc of C tto not expect the robber settlement affected by the stnke, tte 

nffPVPrt thb ohoieo. tto aiate. Brigadier Vasco Lourenco both through extremely, unpopular! "forming tbe penai cone m ^Lj^JSSSrJi to act as a precedent in . any industry has i managed to wt 


Turkish Premier 

Tin Turkey. Prime Minister 
Suleyman Demin- 1 said to-day; 
“ Greece Is obliged to exercise 
sufficient caution so that it does 
not get into trouble,” Hetin 
Munir reports. The Prime 
Minister talked to reporters 
soon after news reports 
reached here, that the Greek 
armed forces bad gone onto a 
war Tooting. 

[However, the atmosphere In 
Turkey was calm, and there 
were no reports of advanced 
military preparedness. 

[Mr. Demirel reiterated that 
“ nothing ” would prevent 
Turkey from completing its 
seismic studies In the Aegean. 
Sismik 1 Hora, the slate survey 
vessel, would return to base 
this weekend for resupply and 
sail out again, he said. 

(“Nobody can prevent the 
Hora from performing Its 
duties,” he said. “ Anyone who 
tries to harms it will be 
harmed. Harrasment will In- 
crease the tension between the 
two countries.”] 


members of the Revolutionary me council naa oeen urterpre- Dr, Soares, aware- that nis j —Tnetenrtr pawd a BiU 

Council. ted in such a way as to leave Government will have to push i- T «f orm 5 1I c ihe nenal code. 

Offered this choice the state- Brigadier Vasco Lourenco both through extremely-; unpopular! rc, '“ ^ 
meat ^S<L the ^omianders of Lisbon Governor and a economic and sodal ; measures to! q 

fflember of and ^wiss msurance 

regions, respectively Brigadier This was explained! in terms break the_ Communist grip on tne i . i n their September session. 

Franco Cbarais and Brigadier of the importance of Lisbon com- trade unions, has been anxious : the Swiss Houses of Parliament 

Pezarat Correia, had agreed to pared to other regions but t0 ®osore that the Council is | are to deal with a Government 

re linq uish their commands in observers suggested that a as toothless as possible. motion on a new imempioy- 

order to remain on the Revolu- further reason could be the close Consequently, to-days changes ment-insurance svstem, writes 

tionary Council. relationship Birgad:er Lourenco re P "sent a further-- steji to- John Wicks in Zurich. This 

Both officers were members of has developed with President II ? ,hi foresees the contribution by 

the moderate Left « Group of Ramalho Eanes, in effect putting w Zt Sf employers and employees of 

Nine" who Ustyevcwnlwit'd amount o! politic! the KZT^WtSlS SI 

three Armed Forces will remain r/ , n rrfbnMnns. mi to a maxl- 


t? the S^erT^ncr*^ other outstanding negotiations, the supply, shortages 
^J h S«/ e t^ e Sr^L‘ C r SS:lho car workers and the building welL It .has Won he wd M 


. in their September session. J« <*** timing of the strike 

the Swiss Houses or Parliament ^ exaiTvples. latter stages has ««ncided i 

are to deal with a Government usery ^ It emphasised that whoa the the model changeover* when- 

l vm An**\l at*_ lulBI VCHUOu* • ta ,Lk A - i.takL-ok on«vm/7 (>ia ■ nrvw rfnnl iain in thl* itl/fn 


motion on a new unemploy- 
ment-insurance svstem, writes 
John blebs in Zurich. This 


? Danes may face pol] 


Nine "v.-t,o last year coordinated an amount of political apace "™‘^Sh’TwStfsSfTf tte KmTt£lS SI 

three Armed Forces will remain contributions, up to a maxi- 

East Berlin call for EsSCE? ■=■ “ s ~ FreAM0 P ' r 

relehratian of the Wall Danes may face poll 

CvivUl ttlll/II vX ■'AAV' v v mjla ground of renewed effervesence Election speculation Is again 

among civilian, left-wingers mounting in Copenhagen fol- 
BY LESLIE COUTT prompted both by the return of lowing the minority Social 

_ ex-President Antonio de Spinola Democratic Governments de- 

EAST GERMANY’S Communist driver at the East German from exile and by the stem c ision to recall the Foiheting 

leadership has called on the border. measures promised in the 260- 0J1 August 23 , six weeks before 

population of East Berlin to help local authorities in Wert Page Socialist Government pro- the autumn session is due. 

celebrate the 15th anniversary of Germany however do admit that gramme which passed through 

the building of the Bertin Wall. a small number of Wert Germans the National Assembly late last Austrian tourism 

It has asked East Berliners to are out tQ DrOTO t e the East Ger- night , ■ 

line the Karl Marx boulevard for * euards by intentionally Gen - Spinola, whose unexpec- Ac ^ ia s 5”“* foreign 
a parade of Communist Party S ne tiltiSg the torder tedly early return Tuesday em- exetange revenue from 

workers’ fighting units, whore SSm-. ^arrassed both Dr. Soares and toimaa In the first half 

members helped to seal off the Not man. West Mon m President Eanes, _waa released of 1976 rose i by 9.S I per cent. 


mtervenaon. rubber workers agreed, the. pro- Auction levels in the Indu 

There is speculation that tme vious contract three years ago tend to fall. - 

of the concessions to the unions they were caught by wage and Nevertheless, tbw hasi-l 
demands will have been a price controls and ended up as growing concern that, hai; 
generous cost of living comptn-..one of the., few major unions strike continued much IcmjaL 
sation formula. Throughout the -without a cost-of-living escalator would ■ have threatened pre 
strike agreement on this issue clause. They have thus fallen tinn of the new models due ti 
has been a fundamental sticking well behind wage levels In other produced by the middle, 
point. It seems, however, that industries. The car workers, for September. 


Concorde makes more noise 


BY LESLIE COUTT 


BY OUR OWN CORRESPONDENT 


WASHINGTON, August 15 


Diplomatic efforts 


Ad official announcement 
issued after a meeting of the 
Greek Inner-Cabinet to-day 
said that all indications were 
that Greek diplomatic efforts to 
resolve the issue peacefully 
had received international 
understanding. 

However, some observers in 
Athens are worried that if 
Turkey were condemned In a 
ON resolution It might con- 
tinue its seismic soundings and 
thus put further pressure on 
Greek Premier Constantine 
Karamanlis. Mr. Karam anils, 
already being urged by various 
quarters to take a tougher 
stand, may then have little 
margin for further peaceful 
manoeuvring. 

Conversely, observers said. 
If Turkey was able partly to 
snpport its view that Greece is 
wrong in claiming the disputed 
continental shelf, Ankara 
might become more hawkish 
and thus bring the dispute to 
boiling point. 


Cronus nf East Berlin Com- ®*cept when they are passing and on the leadership of a Right- tures hy Austrians abroad, 

miinirt P P-jrtv members from H irou |i l Dam >w openings into wing terrorist group, the Demo- which were up by 5.7 per 

Srtories ai^offireT S tab! BerI i n a - nd Germany, cratic Movement fo? the Libera- cent on January/Jane. 1975, 

The .wing of West Ger- Uon of p ortufia i (MDLP). | the net intake showed a rise 
t0 Opposition party, the Army spokesman fended off of 12.2 per cent, to Sch.13.7bn. 

* niriinA™ welcome the Christian Democratic ; Union, questions concerning Gen. 

as^jirsiS-M French Press teIks 

fn^last Gprman ain Com- The event assumes political Investigation. After a pause of barely a 

“ Tf Bv overtones in the midst of the Although the Government has month, a fresh round of murky 

SSnf onreth & D citizenrv is to West German election campaign said that at hopes that bis return negotiations has come to Hght 

S£st££ tis To *s the CDU GeneraL Secret, conW he. - dedrmnatised;” his in fte.FrenA Press, this time 

dSSSS toace and tteGennan Herr Knrt Biedpnkopf. is to presenerm the country ‘cast a involving two of the capital’s 

n“ ti“ address them at a rally here, ©roud over the closing, stages of mas ! important but financially 

troubled dall es, Le Figaro and 
the evening paner, France-Sotr, 


ENVIRONMENTAL monitoring noise levels was even slighter. 747 (USA) and the Boeing': 
conducted by the Federal Avis- ranging from 116 to 130 PND in (IKJ.IJ. 

130 ahout Concorde operatiimt 
i^OFVDavwbge in ro'ea^Sts ^ 

iired 35 nautical miles from the * if® J ™ boSSe 7»7 surve - v dueled among ^ 

start of take off. ranging from S e pNiD overh and the nearby residents Prior to tot 
tp JJl perceived noise g™ ™Js e tion of Concorde operate 
decibels. This eompares to Jon»-. Bocin e 721 a averase - Pollsters found that the tt»5 
readings of 116, 130 perceived. • On arrivals the Concorde was tion of annoyance tn oltcj! 
noise decibels. -slightly quieter with k 11 S .1 noise and disapproval, V : 

The difference in approach monthly average than the Boeing corde operations is incasmi"' 


Democratie ^ Repubtic” address them at a rally here, croud over the clonng, stages of 

The East German celebration The Social Democratic West ,d e ^tB ° n ft* Government s 


zs^ssriisrz s 

o.riv to« ranfinnpd the Vflune Conrer- ine oeoMc was marrea oy . Anpen wrastu wnies irom 


Newspaper 
rescue bid 
in Quebec 


U.S. inflation slofi 


BY DAVID BUCHAN 


WASHINGTON, August 


THE BATE of inflation in the are a major input in house bd 
U.S^ as measured hy the whole- ing. But steel and iron pr 
sale price v 4ndes, slowed frac*. increases still reflect the mg 


22 L “ u Vr^l e ShK roiS 


hours of August 13 coincides with vatives to remain “sensible and SiudeaSoro SbcS on tfil 
increasing border tensions respect the laws of the iransit SSme^thrComZnfst 
between East and West Germany agreement of the GDR. feade^Dr. Alvaro Cunhal. and 

in recent weeks. Renter adds from Bono: East the sole deputy for the far Left. 

A growing number of German Communist Party chief Popular Democratic Union 
Westerners who have been seised Herr Erich Honecker and West (UDP). 

or shot at recently by East Ger- Germany's representative, Herr Dr. Cunhal’s message to the 


By Robert Gibbem 

MONTREAL, August 12- 


lionalty last month to 0.3 per price hikes of three months 
| cent as industrial commodity 

price risos were offset by a ' r 

bigger price drop io the farm JJJJ,*®* i 

product and processed food and 


According to reports the dls- THE MONTREAL separatist | “ 

ntiti’cnoTiof X n Tahi* rpnuirnc i RCCTI* ScClUIo, 


man border guards for “violating Guenter Gaus met in East Berlin Government, vigorously rebuffed 
the sovereign State order" cut- to-day in what was seen as an by Premier Soares in his closing 


minated in last week’s fatal attempt to ease strained rtla- remarks, was “be careful, be 
shooting of an Italian truck tions. careful with the workers.” 


missions in progress could lead 
to ML Robert Hersant, the 
Centrist MP and Le Figaro’s 
owner, taking a 50 per cent, 
stake in the company operating 
France-So'r, which at the 
beginning of July was bought 
from the HadieCte pabltsMng 
group by the 78-year-old M. 
Paul Winkler. 


crop figures, details of which . 


swA's, m p rrE’l& r, s« 

rSt SmSSSSm »>*««* -u-w 

leu a wnSKnSTSi oml.1, of inflatton of 4.5 per cent This tom products pr.ee feU£ , 
said at the annual meeting. :s below the 5 to 6 per cent, rate cent last month and process .* t ] 
Several financial “ angels n tbat administration -economists foods and feed prices by O.fi, 
were waiting in the wings to be have been saying is bnilt Into tbe cent, 
assured that shareholders would U.S. economy. But the same . Th indnr .1 


Counter-charge 


Meanwhile, Hr. Andreas 
Papanrireou, leader of the 
opposition . Panhellenic 
Socialist Movement, said 
today that the aims of (he 
Turks were to gain air space 
control over half tbe Aegean, 
partition or the continental 
shelf and co-ownership of the 
sea's mineral wealth, demili- 
tarisation of tbe Greek islands 
in the eastern Aegean, and 
partition of Cyprus. He said 
their long-term designs in- 
cluded taking over Greek 
islands laying close to the 
Turkish Anatolian coast. 

Our UN correspondent 
reports: Mr. Bitsios. opening 
the Security Council debate, 
asked the Connell to-night to 
call on Turkey to suspend 
operations nf the Sismik L 

“ The UN was not In time to 
stop the tragedy of Cyprus: it 
must now prevent a new 
tragedy In the Aegean,** he 
told the 15 Council members. 

The question the Council 
would have to decide was 
whether Turkish activities In 
the Aegean were provocative 
and constituted a danger to 
peace, he said. 


Rome Government moves on capital exports; 


BY ANTHONY ROBINSON 


ROME, August 12. 


assured that shareholders would ^.o. erooumj- uie same . Th ^ ^iiolesale index 3 
approve amotion giving execu- economists to-day saw some 
tive control over the news con- cause for alarm in the steady 

tent rather than allowing jour- upward movement of industrial “ , SL 

nalists on the staff to decide commodity prices since the start Jul y Aitoougn the ws 

what news goes Into the paper, of the year — itself a partial sign and consumer price u^ 
he said. In fact, the meeting of the general economic recovery 

voted for executive control, and 35 storing trouble for later in because pf different sampl 

it remains to be seen who the ^ 8 ■ me thods-the small wholes 

financial angels are. v ******' ^ . , ; ' ' ^ drqp_In July from a 0.4 perrt 

Several months ago, . at the “ " " " “ ‘ *" 


Ihe year. . ' drop In July from a 0.4 per -H 

The. industrial price rise of 0.7 rise in June could translated 


decades, the Government has de- 
cided to prolong for three 


penal proceedings. The original under its new Minister Riaaldo The second measure tn he in- LLT iZTHwZ “j 

expiry date was August 19 but Ossola, formerly Deputy -Gover- troduced in Seotember is for f^ ltonal P°Jj cles because it said 

with a Decree Law the Govern- nor of the Bank of Italy, has &e fl£ti£ fPTSSZ To to tto 

wiAnt has nrrw prtp.ndwi this this mmarpA new vbi/rh ^ been tT^TD.g tO Cultivate tile 


months existing regulations ment has now extended this this prepared new measures which denominate in dollars but I 

obliging Italsans to notify their date for a further three months were originally intended to come with -both interest and ranitai 1 p 0 J% 5 Sl 'j. 


foreign holdings and repatriate to November 19. 


Into force to-dav hv Decree 1 Tjiw h. 0 ,^ .interest and capital Quebec’s two influential dailies, 

U There ^is " consi derabl e scepti- Instead the Government has SSSoSSA 0 “ tii??clSe Su ^eS^crtofHr^miw'RobS BY OUR OWN CORRESPONDENT : OTTAWA, August 12. 
the recall of Parliament in Sep- cism about the d radical effects decided to TlrtWPTIt thik nrnnncoil havn frt Ha urni<bn4 niri act fhtmi I n ^ 1 ^ m ^ 1 .. .1 . .. _ . _ 


Canada strike to go aheai 


j the rec 
tember 


SSTiJia SSK S ~ ™ POWERFUL Canadian that-the Congress executive, 

rencouiSneS JCteSSf Government's poUcies in ’Ottawa, I Labour’ Congress has reiected a announce to-dav the date and ( 


aimed at fuller encouragang the many Italians who bought pro- ber. The first provides for the left-wing econoifirts who^oint SSn a nitfoSt rtandS ' Lab °^ ’ Gonereas bas * announce to^ay the date and j 

capital re-entry. perty. in Switzerland, for ex- creation of special franco valuta out that such a loan would dis- whife^cMim MnfSrationRSt warouis .by Labour Minister tails of the planned “national d 


Illegal export capital Within lies over ■ tta > likefihtmd ftat ride Italy from tabd. already ^rrentl7 pl^ned.-” SSKST abo« 2l v*£nCrt iabouT^Tnagem^rrelatS 

this framewo^, the Government toose ItohMS who exported and held abroad. The vast bulk of While agreeing with the moral Presse. Both are owned by Canada’s labour foree. disnuted the future. He accused the Cl 

also gave three months for invested tbeir funto abroad capital illegally exported, is objections to this prize element Power Corp- of Canada. The ihe Minis ter’s claim on Monday of using- the protest as a potitk 

Italian residentsto declare their ^eaUy are prepited to believed to have left the country far illegal capital exporters. Stg. other, Le Journal de Montreal, that the wage and price control weapon against the counts 

foreign property and liquid repatriate in order to comply In the form of exaggeratedly, low Ossola is on record as saying owned by the Pclardeau interests programme has helped increase Government. .. . - : ■ 

assets acouired lllecallv. and a with the new laws. Indeed the escort m»int dneiimonts and diu in thic »» Ttsiv .v,, »n 1 _ 0 . : *• .. ■ . . • . 


assets acquired illegally, and a with the new laws. Indeed the export receipt documents and that in this case Italy has to through a ' publicly-listed com-! the “real income of w^e earner? - MrWorri. , P WnnwtPdcr-n fit 

further three months within capital inflow resulting from bloated import payments. The choose between morality and the pany Quetocour Inc„ has a cir- In a statement on Wednesday 

***£/<? liquidate them for 12 this legislation appears to have franco valuta _ system wouldbe need to attract back capital, and roStion equal to La PriSl Mr. MoSS acc^dtto MinisS tn^Cuudfbv 

months in the case of property) been minimal up to now. one way for importers both- to the two are not compatible. over 200,000 daily. I of being prejudiced and declared Xe^ p£t year p * r - c f n ^^. 


The expected French government reshuffle: President Giscard’s most difficult choice 


BY ROBERT MAUTHNER IN PARIS 


THE ONE EVENT which really 
interested the French people 
during this long, hot summer 
when, as usual, nearly half the 
papulation has gone away on 
holiday. Is whether Gay Drut 
would win the 110 metres 

hurdles in the Olympics. No 
matter that tbe gentleman in 
question had an English mother 
and did some of his training in 
the U.S. He was France’s only 
hope of an athletics gold medal 
and. if he had failed, the country 
would have gone into dnep 

mourning and President Giscard 
d’Esta tog’s popularity rating 
would, no doubt, have fallen 

several points. 

As it was. Drut won his gold 
medal by the smallest fraction 
of a second, thus saving the 
country’s honour and, tem- 
porarily, that of its Prime 
Minister, M. Jacques Chirac who, 
with great foresight, had 

appointed him as bis special 
sports counsellor some time ago. 
Guy Drut’s performance was a 
credit not only to his country 
but the Gaullist movement, M. 
Yves Guena, the Gaullist UDR 
Party’s new Secretary-General, 
crowed with not so much as 
a flicker of an eye-lid. thereby 


negating in One fell swoop all 
the French criticism of the 
intrusion of politics into the 
Olympics. 


The victory did almost as 
much for French morale as the 
Entebbe raid did for Israel’s, but 
tbe Gallic temperament being 
what it is, was as ephemeral as 
the sand-castles on the beaches 
of the. Cote d'Azur. Guy Drut. 
already a wax-works in France's 
Hall of Fame, was quickly 
elbowed off. the centre of the 
stage by other less heroic 
figures, who have been winkling 
away at running the country 
and whose capacity to dear 
hurdles is noticeably less 
developed than that of the 
French athlete. 


Mainly thanks to the efforts 
of the few French journalists 
who have been obliged to follow 
the Government's advice and 
stagger their holidays, public 
attention —.if the rump of the 
population .itUI shackled to their 
primary residences can ' to 
described as such — has been 
switched to the Government and 
what is going to happen to it. 

For . several weeks now. 
rumours have been rife about 


an imminent reshuffle and have 
assumed enormous importance in 
the minds of those writing about 
iL Whether it will prove to be 
the earth-shattering event that it 
has been built up to to is 
another matter but, given the 
long advance publicity. President 
Giscard will find it hard entirely 
to disappoint public opinion. 

This is not to say that more 
fundamental reasons for a 
shake-up of the Government do 
not exist The nneasy coalition 

of GauUfsts, Centrists, and Inde- 
pendent Republicans, once an 
openly Right-wing party, but 
now firmly behind the Presi- 
dent's liberal policies, has lately 
been splitting at the seams .The 
Gaullisis' revoit over the capital 
gains tax Bill In the early 
summer eventually fizzled out in 
a sea of amendments, which 
reduced the measure to a pale 
shadow of what it was intended 
to to. But it has left some nasty 
scars. 


Not least, M. Chirac's own 
lukewarm attitude towards the 
measure, sponsored by President 
Giscard himself, has again raised 
tbe thorny question of the 
relationship between the Head 
of State and tbe Prime Minister 


under the constitution - of the 
Fifth Republic and heightened 
speculation that M. Chirac will 
to replaced. 

M. Chirac, to do him justice, 
has never questioned • the 
supremacy of the President's 
office. Indeed, the constitution 

is quite specific on the subject 
The President appoints the 
Prime Minister and, on the 
latter’s recommendation, the 
other members of the Govern- 
ment If 'some ambiguity 
remains as to the exact pro- 
cedure to be followed when the 
President wants to replace his 
Premier— the constitution merely 
states that the latter presents 
the Government’s resignation — 
there’ has never been a 'case in 
practice when a Fifth Republic 
Prime Minister has refused to 
go When asked to. 

H. Jacques Chaban-Delmas 
once tried to foree the' late 
President Pompidou’s hand by 
asking for and obtaining a vole' 
of confidence in his' Government 
when he knew that he was ahout 
to be replaced, but the 
manoeuvre did not prevent his 
departure and certainly did his 
subsequent political career a 
great deal of harm.- ML Chirac, 
for his part, is much too imbued 


with the spirit of the constitu- 
tion to try the same kind of 
trick. He has frequently made 
clear that, in the evenr of a 
fundamental disagreement be- 
tween the President and the 
Prime Minister, the latter must 
take the consequences and go. 

The question now is whether, 
in spite of the capital gains 
affair, the tandem of President 
Giscard and M. Chirac bas really 
reached the end of the road and, 
even more important, whether 
the President can afford to let 
ML Chirac go. The public state- 
ments made by the two men 
over the past few weeks cer- 
tainly do not suggest that the 
split is irrevocable. ML Giscard 
has described bis Prime Minister 
as an “Active and loyal " leader 
of the Government, while M. 
Chirac has repeatedly voiced- his 
support for the President 

Moreover, -M. Chirac has proved 
that he can “deliver ” the 
Gaullist party, still the largest 
component of the President’s 
majority in the National 
Assembly, when it comes to the 
crunch. It would be' bard, if not 
impossible to find -a Prime 
Minister who fulfilled the dual 
criteria of loyalty to the Presi- 
dent and the backing of the 


Gaul lists as well as -M. Chirac 
does. Why then should Giscard 
want to change his prime 
minister? 


According to one school of 
thought, the President will not 
take Such a great risk less than 
two years tofore the next 
Parliamentary election, since' it 
could provoke all kinds of trouble 
within the ruling coalition and 
weaken its chances of winning 
the election, particularly given 
the growing popularity of the 
Sod ali st-Communist opposition. 

The arguments on the other 
side, however, are almost equally 
convincing. The constitution of 
the Fifth Republic, if it has given 
France tbe political stability 

which it previously lacked, has 
also engendered a general feel- 
ing of great boredom in a 
people who have an Inherent 
thirst for political fireworks and 
at least superficial change. . The 
President's term of office— seven 
years— Is much too long to pro- 
vide political variety and the in- 
cumbent- is almost, obliged to 
shuffle bis Governmental pack 
at least twice during this period 
to maintain a certain momentum, 
however spurius. 

In addition. Giscard's reform 


programme has run out of steam deucy in May 1974. He can b 
amT needs a new impetus, which . courageous and potiticaHy Impri - 
he hopes- will to provided by the dent in the hope that he. e* - 
charter for a new society that he carry the country along wltli hW 
is. currently preparing, coupled Or he can opt for safetyi “ . 
with a new Ministerial team to which case the union "of thc lfl? 
carry it out. could well reap all the benoff® v 

There are- some who believe Judging by past performance;! 
that, unless Giscard now takes will be a mix of tbe' two/ f§ 
the .bull by ’the. horns and Giscard has shown himself *' 
appoints a Government which be a political realist as weU : 4 
more truly reflects his own somewhat of an idealist; wbo'J 
liberal - ideas _ than the present not prepared to throw aU cafflflw 
one, even if it means upsetting to the winds ' * 

the^-IMlt^, he is heading for This would mean keeptosj} 
ulttoate fflsaster. The coahtiqn with the Gauilists -and 
of .^ a ^. hst ? and c ® B *Tists. tt is retaining M. Chirac or repla^ 
a hira with someone — M. DUril 
makestoft ^temporary affaij - Gairiiard has been mentions* | 

.ELJg M? SSSVS?*^ > 
* SSE^-JSS 

men like M. Jean Lecanuet, dne Ministerial 1 oortfoMoa are 6 b«W: . 


Government who, notwithstand- haye won manv'enld medals tl*! 

taking ,of the coalition parties, watches to lw handed out t * 
to co-ordinate their policies a nfl memtors or tto GoStont tb^' 
tactics, continues to .call .for a . autumn will JeuhtieM triaKe & - 
great merger of all the centre for it ' ■ ’ : . % 

parties f rom which the Gsunists • r 1 : ‘ 

would /inevitably he excluded- : ■ ; - .. j 


GIseard> therefore -faced with 
one of tire most difficult choices w? iw?8£o*fej*.w 

aithw- to -was elected 4n -tto Prwrf. » n “ ISL ..-SlS ,ca «^ «« 


since to vras.electcd to the Presi- ^ 
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recovery seen ia 
import levels 



ir CHARLES SMITH, FAR CAST EDITOR 


TOKYO. August 12. 


h iV'AJTS IMPORTS have been mum levels specified .in .their was capital goods industries 
r/ Q ’j^veriDg more slowly., than cbatracts. • .. :. which showed the more rapid 

.,>ld seem to be warranted by . Mitsubishi's research on ihp recovery and thus contributed 


Americans HUNGARY 

ul »^ d I*? v Sighs of relief— but 

sell m U.K. ; 0 



’-v^.raie-' of recovers of the perfortnimee of consumer Indus- to a much faster overall recovery 

unimr k as a -*m4 -*41 1: . . - *r ■. . - » _ i . . 


r- f-i ■ -. 


-r. . r, :--^^ ' as :and StfHtries versus capital .'good* of -Japan's imporls. 

y.y ^ -J, l.ably oonnnueito Ja&aKom-^ industries; shows the former Mitsubishi admits that imports 

- v'. ' . reieased^Dy producing 27 per-cent. more in could be stimulated by rising 

"icO ■■ -the first -quarter of ISTe-bj 1 coui- raw material prices in • future 

^ ■ r ParisDh'with a year earlier, hut with the worldwide drought and 

- y-*» :y 0Its using Only 23 per cent more the poor outlook for crupx also 

first Xiua Cte r imported- materials. - Capital playing a part. So far as the 

economic 
however, 
seem to be 

y. - - .'•'.. |n:i - 4,'ciu, ICVWVl'I' l»wi - nidi ii«|ivi i uvuioini Will OJiHJllIl 

- • ^ h«i\i *i,a same period. The point ot these relatively slack. 

■■■S 1971 11 »«" w 

- n - w slightly -ickpnpared -with the 
"• v^^Houariw^iJje year: Imports 
' - ?i : up modestly-.oii. the rates of 
-- r . p re*i oust Sear but Mitsubishi 

' ,l J “ : ?r5dVfs- it significant .that the 
.■^■►Very.' is, proceeding more 


Australian protest 

FiNANCIAL TIMES IMPORTER 

’-■ • . ':7 viy -fhan that -of the industrial a nsTRAiJAN DEPUTY -Prime more subdued import crowih. 

- ^ -iVi-i-uctibn index This index \T. n Ui e r Douglas Anthony >e>- Tm« will be paril> offset by a 

- -- A-.^ -.n ^ riKe after the .first j d the European pruwina invisible deflcil bui pri* 

-->■* ; .'4;icr of I97o and has conliDued o “ mon Market and Japan or vale rapitai, Mows, particularly 

.•<>«*« dm/. V ra S “ iSeBcw. f''r .nibcral' iiWMlnKnl. will 

bank says that after pr«- which he said have hud a ** del ri- »in prove the i.^ciaM paMnvote 
:- ..." a*- Japanese .recessions such ^ : on. ATistiaJia'b. f'u-inon. he .said. 

■": ’ ose of 1970 and 1966 imports ^cultural ev ports " Mr - AnlhoT1 ^ Si, ' d lhe dumesuc 

•“■tn ia grow : - faster than ^nwiturai e porL. .Mpiul market cannot finance all 

' ^ stria 1 production within six 1M . DCSl - example “ Australia's mineral development 

. : ^*jie months after. the economy perhaps the mom as tar as our a|Jtl g substantial part of capital 
touched- bottom . exp orts-.^e concerned — r. teas the n ,. C{ js must couie from overseas. 


action of, the EEC- and Japan in -f| le rU ]j n j. that domestic 


?>a •* . 

••s' -w.-. - 



4 ..* ! •"' 

iv- 
V • 
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- of^Japanesc "inmorts.' ^ 'are any ^ country. Japa ?-",,„ he Australian equity capital may 

' : very high— relatively nmeh a ?^ ed ’.- 15 as B! nceeased_ those Q(l| a i waW be available on fair 
er than at the same ■ $ht a e fcstrjctJons, the KEC. has not. <in( t reasonable irrms. The «.ov- 
^ -covery from the 1970 reces- “Ih hur overseas tiade^ endea- ,- in mem. he continued, would 
-and secondly that cconraic ™r*,- one of thc^ srsatest n , Jt hold up such a projcci but 
;erv this vear has been led hurdles we face is the opera- v.imld expect domestic equity to 
’-consumer ’ industries which f* on °? ^be EEC s Commoa Agr»- ]„■ increased within an agreed 
low consumers of raw cultural Polity. Mr. - Anthony periud. 

rials, rather than by capital ‘-■tanued.. The reslrtcuve and Mr Anthony, who is on a six- 
, s industries. . unpredictable- . terns . of - access j ;i> ^fneiul visit lo Britain wa> 

■"-«Ww material inventories have f° r agricultural imporls under ; .dj,,. h> ing a meeting cunvened 
. - • swollen in- the aftermath this, policy continue lo have London by the Con federal urn 

* i:::tiie 1374-75 recession by detrimental effecr on Australia s 0 f British Industries. lhe 
* • terate stockpiling of oil on major agricultural exports to tbc Australian British Trade A**o- 

part of Japan- But even comnmniiy. including of course ..iation and other trade assweia- 
" is excluded the inventoo - to Britain. And EEC export sub- lions. Earlier he had mci Mr. 
' ‘ : r ;j sau looks much higher; Sidies affect Australia’s sales to Edmund Dell. Britain’s Socrc- 

in the early, phases of their countries." iar> for Trade and i* to visit 

ns 1971 economic recovery, Mr. Anthony said Australia's the British Nuclear Kuels 
hank says.-- This etcpiains balance of trade is likely to Limited reprocessing facilities 
Japanese industries- im- improve in "the medium term, ai Windscule. the uranium 
.' ^: ing materials- under long World demand and firmer prices enrichment establishment at 
■ •’. contract are still seeking for minorate and agricultural Capenhurst and the Briti.sh Gas 
-,old shipments below mini- products will be coupled with a natural gas terminal at Bavton. 


By Kenneth Gooding, industrial 
Correspondent 

THE TIME was right for L'oiied 
Slates exporters lo a i Lack the 
U.K. market, said Mr. Borrie 1 
Hyman, Counsellor for Commer- 
cial Affairs, at the U.S. Embassy 
in London yesterday. 

That is why the L'.S. Govern- 
ment is investing relatively 
heavily in the next few months 
to supputt American exhibitors 
at British trade and industry 
fairs. 

Mr. Hyman was outlining plant 
fur the oil) rial Li.S exhibit at 
l be Want and Maiiuonanre 
Engineering Cun Terence and 
Exhibition (PEMECj to lake 
place at Hu: Birmingham 

National Exhibniou Centre in 
September. 

Some n mi panics will br- 

/eatured and the cost to the L.S. 
Government for thi* "support'’ 
opera Li on wilt be about SI 50.000. 

Mr. Hymen commented' 

" PEMEC enmes at the right time 
a?, tin- L-.K is moving out of i 
recession. It also fils in with 
the U.K.'s current concentration 
on mccrasing efficiency and pro- 
ductivity m manufacturing 
industry." 

The exhibitors under the l : .S. 
Em bu.s.5> banner would be 
featuring low -cost aids to in- 
dustry. products to increase 
efficient production and tu help 
Inwards a wull-mainiaiiied plant, 
he added. Some of them will be : 
looking fur U.K. agents or repre- 
sentatives. joint projects or 
licensing arrangements as well 
as for sates. 

Mr. Hymun insisted that U.S. 
products were as competitively 
priced as those from most oilier , 
overseas countries- which will be 
exhibiting. Ami the U.S. com- 
panies would feature items not 
available in the l’ K. at the 
moment 


BY PAUL LENDVAI RECENTLY IN BUDAPEST 


TRADE FIGURES for the fir=* 
half of this \ ear have been 
Steeled with much relief by 
Hungary'* trad'.* officials and 
oc-oDomisij. A tier three very 
difficult years Hungary's terms 
of trade shov-cd a 7 per cent, 
improvement gq a dollar baais. 
According to reliable sources the 
visible trade deficit in the 
January lo June period dropped 
U* SfODm 

However, despite ail the talk 
about Uiv need t-j promote 
exports to hard currency area.-, 
the sSSOui i t-dm-p.on in the trade 
deficit wa< pru-urilv due ia an 
unexpectedly sharp fall — S.5 per 
cent . — in import;. E\ port.-. ru>>' 
oni.v b> a very modest 3 per 
cent. 

Farm exports 

This wa> dii.- to the decrea*" 
of farm and n*od exports which 
normally account for abno.-t half 
of the expuri - i.-:i the tndujcnal- 
tsrd Western < fiuir.rici. 

This year'; plan ,=ei quite dif- 
ferent larg»-i-. nainelx a tu-12 
per cent, increase of exports and 
a 7-8 per com. rise nf im purl- 
in Western t ratio Far-sighted 
economists v.arn (hat the v. ur-j 
is not yet ii'.vi. that in fact 1977- 
78 will be •.••.on more dillk-uil 
»‘;Lii regard ,-j (cnws ol trade m 
general and prior relation; with- 
in Coniecun in particular. 

tVith export* representing a JO 
per cent, t-h.-ment in the nation jl 
product and with Come cun 
accounting fur cl use !u 70 per 
cent, of aggregate foreign I radix 
the worsening uf ti;e '.crm.; of 
trade have i>au*;. hit the economy 


of this «ma!‘, land-! '.-ri-eil tounirj 
whirl) is UsdiW.'Bshy pwr in 
natural resources 

According to official figures 
import prices >n trade with the 
Gomocvu partners jumped by 
32.5 per tvni. between 1970-75. 
but export price-? rose only oy 17 
per cent. The- con of imporu-d 
fuel and energy doubled. :»nd 
purchases of raw materials end 
hair-finished pri. ducts went up by 
42 per cent. Yet at ihv ti;»;e 
Hu n gar.- earned unl> 33 per 
cent, more fur farm export* and 
the price uf cxourtvd uuc-iine)-;. 
and equinnient was r.u ; ed !■: a 
meie H per cent during ;hc im*-i 
S m .e-j.v:>r pen* id. 

In the uicanumr-. Hungary h.is 
hi-cume cvf n mure cluscJy tied 
in the Snvjcl Uniun. which 
already la.-J tear Provided 35 per 
cvni of (be ini pert? and va* a 
market fur :>••<? cem «f ine 
Hungarian export-- \ im ;.i-ar 
“ foud-frir-fiiel" !}'•:.] tonc’i>.-'J“«l 
last aiming i cpvinjgcs fnr inn 
next fi»e years .*1 one ;■ l }.<•/•.■ 
worth >T Jii." . inv.evjng. fnr 
Viainple. hair of Hunna »•;.'> u.ial 
beef exports while the So vie I 
side v. ill ship an ext: a 0.5m. ions 
of o>l in addition to the volume 
fixed in ibe trade nacl*. E\en 
ia->i ; ear the .Soviets buuv'ni 
about one qu.irler nf .igi ieuiiuru! 
expurlf. half the fresh fruit tola! 
and Hirer quuri-n of '.i.-j&i-joIv 
ar.d tinned food cxcurta. Thi* 
shift v:a? etc. r!y mritivati-d by 
the ir.iport freero imp.:-;eii by 
Inc- EEC fvo : ear- ago which 
dealt a seriou-. blow to Hun- 
garian farm exuurts 

T|ic economy i; -til: recurr- 
ing from the double impact uf 
external milaiior.. which in 1974 


cauied Ioffes amuuntms to 6 per 
cent, of lie nominal G.YP and 
rising la^t year in g ratio of 9 
per cent., and domestic economic 
tensions and difficulties. 

During the current five year 
plan only 75 per cunt, of the 
added growth nf the GNiP will be 
used for consumption and invest- 
ments. The rest '-.ill be directly 
and indirectly channelled into 
the prumulinn i-f exports in 
order lo rc-c-siabii-.h by 19S0 an 
external ctiuilniriuin- 

Duriny tin- luribcbniing ditli- 
cu!t fieri' id the yap must be 
bridged llirnngn foreign credits. 
While official- refuse lu comment 
on published rr Doris about Hun- 
gary's •■(cuiiiuiau-'l hard cur- 
rency debt of S2.3bn.. it i> 
stressed in Informal talks that 
Hungary has not been borrowing 
on a scab-, im: where near thai uf 
Pulatid fur example, anil (b.<i 
debt sen icing in terms of 

ex pmts earning-- ia suit 11 
under 20 |wr coni. — prohably 
A«eiJbl/n? bclvcen JO »ml 15 
per cent. 

Co-operation 

F.e thai a k t! may. Hungarian 
officials in charge uf •. stern.' 1 
economic relations attach yi'eal 
impurlaniv <o tin- expansion uf 
trade and imiusirial ci'-operrui-n 
with the Weil ’-.'hii-fi has been 
rellecied in the conclusion of 410 
deals since 1965. However, such 
in a j or deals which were iu;i- 
clmied between the motor com- 
panies. lkaru.s and Itaba on (he 
one hand and VauxhaH and MAN 
on the other . are still c-xceotiun-. 
The recent spate of visit; paiii by 


Premier Lazar to Italy. Austria 
,md France nod fry Deputy 
Premier Szeker to the l‘.S . 
Canada and Britain are pa it and 

parcel of the campaign lo elimi- 
nate the dangerou.- imbalance in 
Western trade. 


High prices 


Fur the time being. Lhe embit- 
tered housewives ■.■.•ho have t*i pay 
30 per cent, more fur meat and 
exorbitant prices fur frail, vege- 
tables and petal no do rut 
believe the cmphallc official 
statements which claim lh.ii ex- 
ports have been curi'Vil in 0”<icr 
Lit j smi re domestic lie-' The 

discontent at th«- periodic 
aces anti Inch unco.- was c.'im- 
nusly expressed ai ilu* last meet- 
ing of Parliament .«t the end nf 
June oheri '-idy 31.1’. 31 r* 

L’/cgJedi pte.id*-d wii'i itif 
laivei-nmc'.i 1 . ih-it it "-h-mld nui 

“even for one second *’ ovcroirik 
t be i in norm nec ul supplying jhe 
domestic market. 

In ihc lung run. houe.er Him- 
g;* r vs coiiiju-utiiT p"Mtion 
depends on lhe relurn lu thr 
principles and instruments of ih'’ 
reforms launched in ’'idS and 
m . slrri'd down sine- tH7(. Thi : 
would invol'-e the replacement nf 
uneconomic produciiun b; rni- 
poils since nbsnlele prnjucls v*:i» 
no longer i»e nluc.'d either ir 
ihe W'esl ur in the Ea;(. Accord- 
ing lo Dr. Adam Juhasr, the 
Secretary of State al lhe Jlimsiry 
of Hea'v indusirv. no Ic** Ilian 
JO per cent, of the industrial pro- 
ducts are turned nut bj branch''? 
which should he graiiuilly 
I iq i! id a led. 




Vo rid Car Markets 

i, African sales fall 


Uti 


S. African work 


• • PORT ELIZABETH, August 12. „ for W. Germany 

■uih Afnca vehicle sales for Vehicle Distributors sold L950, J 

Z~l-y totalled 15,103 units against General Motors. Soutli Africa 
. }7 in the same month of Iasi J gS and Toyota South Africa 
' ,-:’ r the National .Aaaodatibn of vehicle sales 

• - ytmobile -Manufaetorers of . f6r July were 0.577 i rhits against 
. ysih Africa said- 12:305 Ip the same month of last 

.. his brings total safes for the year. 

"i\ to 113.767 against 128,100 in Total sales for the year so far 
- “same period last year. were 60.772 against 77.078 in the 


July Uie'Tord Motor Com- 
-■ Of South' Airira. sold 2.344 
'_i. Volkswagen of South 
- --a sold 2,303. Da tsun Motor 


same period last year. The 
market leaders .were Datsun 
(1.774 units i. Toypla (1. 771) anti 
Genera] Motors .(1,476). 


ir - 

'l 


Germans lead Swiss market 

'w car registrations rose by per ccnt.l and Italy tfrum 14.7 
ier cent: tit Switzerland for t0 12.2 per -cent.). Briiish cars 
l 9 ™ 1 ^ v ycar L' ,< t.- a further from 5.490 to 4.690. 

: ._.ows a continuation .in the those of /Volkswagen. Audi and 
‘ery -of- the market after - the ^*SXJ with a combined 15.7 i J 5.6 1 
-'74 recession. Within., the per ceo't.... General Moioix with. 
■ Jl .totaL -federal Germany J3.5 132.1) per ceni. Fnrd w'ith 
• used its market sbareOfrom 11 -(7.9) per cent, and Fiat with 
: ; 45. per cent., primarily at s.7 «9.7> per cent The British 
■■'Jfpensc of .the posftion -tjf'.Leyland' sharp dropped from 4.2 
e (down from 24.4- to 23 to - 3.9 per cent 


By Giiy Hawtin 

FRANKFURT. August 12. 
iTHE LOW temperature techno* 
!logy of Linde, ihe^Wcsst German 
' Engineering Conce'm. has landed 
I an important contract in connec- 
; lion with a South African “Oil 
! from coal project. The deal, an- 
j noum-ed to-day. w as negotialcd 
•with lhe South African Goal, Oil 
[and Gas Corporation. 

Under the coniracL worth an 
[estimated DM400m. ifSSin.i. 
‘Linde will provide the South 
I Africans with three large in*lal- 
i lations — a fractionating plant for 
: recycled gases, a pure hydrogen 
jplaDt and an ethylene planL 
! Linde will he responsible for 
' the engineering work, lhe cquip- 
Jraent. the construction and the 
j supervision work involved in 
I bringing the plants into opera- 
1 Uon. The plant complex is lo be 
I constructed at Srcunda about 80 
'miles from .Inhannesburp. II i- 
' planned to come on stream in 
i i960. 
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De Beers Industrial Corporation 
: ■ ■ Limited 

(“the Corporation" I 

(Incorporated jn, die Republic oj South Africa 1 
TERMS OF BIGHTS OFFER OF ORDINARY SHARES 
Haring concluded arrangement for the underwriung of its proposed RloOfiOOnO 
nblie offer of 12.25 per cent cumulative redeemable preference shares, lhe Corporation 
ow announces that its proposed nghls offer or ordinary shares; to raise the balance of 
aprosimalely R16 000000 required for the lons-tcrm financing of us pariiuipaiion in the 
■8'4'Cl Limited rights issue, wiil comprise lhe offer at R6 -per share, uf 2 750 000 new 
'dinary shares of R2 each, to the holders of its ordinary shares in the ratio of la new 
a ares for every 100 shares registered in iheir respective names at the close of business 
i Friday, 27 August 107A 

The new ordinary shores will not qualify for the interim dividend of 32.5 cents per 
are to be paid ott or about, 4 November 1976. _ . , , „„ .- , _ 

Undertakings have been received from shareholders lo subscribe for S6.i per cent or 
e new ordinary shares ;io be offered 1 and De Beers Consolidated Mines Limited has 
’.reed'to underwrite the issue of the remaining 365 995 shares free nf commission. 

The offer will open at 09b00 on Friday, 3 September 1976 and close at IfiliM on 
iday, 24 September 1976. ■ _ . ■■ . . 

Application will be made- to .the Johannesburg Stock Exchange and -to the Rhodesian 
ock Exchange for listincs for — 



ing of the new ordinary shares front Tuesday, 31 August 1976- Dealings will commence 
nil-paid shares from that dale and in fully paid shares from Monday 27 September 19ifi. 


tin 

mf-paid w ... 

. It is exiiccted that the salient dates or the ngnis oner win pe;-r- 
. r taai day to. register, for rights • ' F "' lw ,T 

• Listing of rendunceabie (nil-paid) Icllcrs of 
allocation commences on the Johannesburg 
and Rhodesian Stock. Exchanges 
Listing of lhe shares and. dealings (nil-paid) 

' commence on The Stock Exchange in London 
Offer opens at OfihOO (local timef 
Listing of leners of allocation in South Africa 
and Rhodesia ceases at dose of business 


Friday,. 27 August 1976 


Monday, 30 August 1976 . 

Tuesday; 31 August 1976 
Frida}’, 3 September 1976 

Wednesday, 22 September 1976 


Last day for splitting Lcrrers of allocation 
Jnited Kingdom . ■ 


Wednesday. 22 September 1976 
Thursday! 23 September 1976 


in the United 
in South Africa 

Listing of ordinary shares commences on the 
. Johannesburg .and Rhodesian Stock Exchanges 
- Last, day for lodging and payment at 16h3fl 
llocal time) 

. Dealings in fully paid shares eoinwence on 
• The Stock Exchange in London 

Share certificates will be pustetf-on- or before 
Should any of these date? alter for any reason, members wiil.be advised accordingly. 
. Details of the. rights offer will be contained .in a circular and letter of allocation 
.ieb win he posted to. the hriders of ordinary; shares on Friday, 3 September, 1976, 

London OflitK 

liberie*. • 40. Hoi born Viaduct, 

August, 197*- : r . . . EC1P 1AJ. 


T 


Thursday, 23 September 1978 

Friday, 24 September 1976 

Monday, 27- September 1976 
Friday. 15 Octnber 1976 
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A BANK YOU MAY NEVER HAVE HEM 
CAN BE YOUR PARTNER 
IN FINANCING MAJOR 3NOUSTRSAL PRi 


Not too many people know our name. 
DG BANK. But we are one of the biggest 
in West Germany. We’re the central 
bank of a group with more than 19,500 
offices. So we cover the Federal Repub- 
lic like no other banking system. 

Those thousands of offices with 
their millions of depositors put thou- 
sands of millions of marks at our dis- 


posal. We also raise long-term funds by 
issuing our own bearer bonds. 

As a world-wide commercial bank, 
we have borrowers in eighty countries. 
In addition, we offer a wide range of 
investment banking services, including 
syndication and Eurobond trading. With 
international subsidiaries, affiliated 
banks and representative offices we’re 


a growing force in. the world’s important 
financial centers. 

There’s hardly any job we can’t 
handle. So get in touch with us if you're 
involved with major industrial projects. 

DG BANK Deutsche Genossen- 
schaftsbank, Taunustor 3, Postfach 
2628, D-5000 Frankfurt (Main) l.West 
Germany. 



Oetiscl-.a &enc-S6ensaialBbank 


The broadly based bank. 




The Financial' Times Friday Angust l3 1976 


APPOINTMENTS 






Development Agency 

DIRECTOR— FINANCE 


• tbw appointment toB complete die top management team of tie Agency," 
u rEirji ^ h iwi ff statil fohrd t 7-1 jirip ttt th e n- gj -»»»i-aft'ctn and f^gvrjopmgpt of Scottish. 
rnrl m l r y tmA its mw !>UmCtlC. 

• XESPbNSiminr is to tie diief Executive for developing the Agency’s finance 
function. The role embraces financial policy, eralnation of projects, monitoring 
of investments, establishing internal accounting procedures and liaison with, 
departments in the public sector. 

• A chartered accountant is reqtnced with, the profesoml knowledge and 

to establish gfiminUtiT iTnrpge gTate accounting procedures and cbe 

ability to sophisticated negotiations at top level. tTi « might 

have been acgmxed in. indnstry, commerce, die profession or in public service. 

• 2BEEESRED age arn iw id ^q . Salary is negotiable mro five figures. 


Write m complete confidence 
to Peter Craigie as adviser to die Agency. 

TYZACK & PARTNERS LTD 

12 CHARLOTTE SQUARE % EDINBURGH EH2 4DN 
IO HA LIAM STR EET “P*' LONDON WIN 6DJ 
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SOUTH AFRICAN RACIAL TENSION IS * 

'■" ' 1 ^ ‘just spark 

1 away’ fron 

BY GRAHAM HATTON JOHANNESBURG, August 13. ViolCBCC ^ 

-A SUMMIT r^-Sfng of Bantustan regarded in Soweto as a sell-out, Gatsba Bixthelezi aUt0 ^“^ 7 th ® a ¥,* D ^f By Coirraoixte^ . 

leaders has been urgently called and township residents have Mangope serve the Xovermnears. Xbosas. onM * that * apw* 

for August 21 to discuss prob- told this correspondent that he end. We, the students, do not zens of the Trai^ke . ‘.j _u . DURBAN. August 1 

lems facing blacks In South might even be assa^mated, those puppets astrnr te ™°£ her b |^^ DURBAN, SCENE of tut® 

-Jrica to-day. -The convener of should he visit the township. Hu loaders. ■■ ■ . ou «. At the same amj c >clJ<m f|l 

the meeting. Professor Hudson car was stoned by students When It is perhaps also significant A Th J bo tor anacrouatoMy reput, 

Ntsanwisi, Chief Minister of he. visited the Kwazulu tnhal that Jretorta did not try to i solve South largely naaffected by® 

Gazankuiu, confirmed today that onlversity earUer this year. Chief the language iaufr— the imme- Jus *j5‘ a'mmro 'hlt^ks. and some bances elsewhere. However 
all . Bantustan leaders would Lucas Mangope of Bophuthats- diate cause of the. June violence coSd pStion- cocVi changfi^ 

attend the meeting * the warm has also atttacted atogm -tan* S"2!“"9L the Sm^L »"4 nU . 


BY GRAHAM HATTON 


JOHANNESBURG, August 13. 


A SUMMIT W-Sfng of Bantustan regarded in Soweto « a sell-out, GatSba Bixtoelezi aUto ff2™l^thS a «ve 

leaders has been urgentlv called and township residents have Mangope seree the Govermnears. IQiosas, -Ipi” once* that i 

for August 21 to discuss prob- told this correspondent that he end. We, the students, do not zens of the jJSt j 

lems facing blacks in South might even be assail dated, recognise those puppets as trnr termo^b^esmdepMdrtt 

\frica today. -The convener of should he visit the township. His loaders. .■ • Sffi 

the meeting, Professor Hudson car was stoned by students When It Is perhaps also significant Pretoria J3lll! te S«SSin 

Ntsanwisi, Chief Minister of he. visited the Kwazulu tnbal toat I^etona did not tre to solve- South African c^wnsblp.inw 

__c_I 1 L.. thlc roar t'-hipf tha lanmi-im tcci,o_th» nrnid. has Created 8 gfOSt deal or DIP 


aitena uie meennn vi ure wane uas wuvuwiwMa ms -- , 

Johannesburg Holiday Inn, ex- and observers believe it is sign!- Bantustan leaders, even though be a caw» of further 

cept Chief Kaiser Matanzima, Scant that his- Parliament was Mr. Vorster maintains that they Mean whvto. on the reef to-day. 

Chief Minister of .soon-to-be-in- razed to the ground by members are the true representatives 1 of two more blacks were shat. Tbe 

dependent TranskeL He was not of his own tribe— the Tswanas— all Africans in South Africa,, townships remain tense, fallow- 

prepared to disclose the agenda on Sunday. even those in the cities. RaXhevihg the renewed violence of tne 

but Insisted that "violence in in an interview earlier this the Government consisted town- past few- days, in wmcb at least 

the blacfc towns" would be high week, Johannesburg student ship leaders un as sod a tod with. 13 blacks have died— eight ot 

on the list. leader Ts-etsf Masbinini fPresi- the Bantustans. them gunshot victims- Seven 

The Bantustan leaders are dent of the newly-formed Soweto The Bantustan leaders did in- people ^' cr ® . wou ™ 
facing a major challenge to their students representative council) deed warn Mr. Vorster about, the bullets m Alexandra last mg nr 

credibility, as new. more deter- declared: “The thing this racist Afrikaans issue at conferences when students t nod to ourn a 

mined leaders emerge in the regime has to take note of is with him in 1974 and 197S. But 'school and erect roadmocKVi no 

townships and campuses. Chief that the student of to-day is their words were unheeded. -..leader of the group .wnotned-to 

Gatsha Buthelezi. leader of the aware of its Government-created Chief Matazima's Parliament erect the roadblocK was nit oy a 
Kwazulu tribal government, is platforms, where puppets like has adopted a constitution that shot-gun blast 

The Palestinian attack on Istanbul airport and. the collapse of the guerillas in 
. ' Lebanon are linked, JA MES BUXTON reports. 


Lost-cause, violent effect 



COMPANY NOTICES 


CHARTER CONSOLIDATED LIMITED 

The following It the text of the droller, poind to all holder, of tta 
Company', £2.357.266 5 par cant Convertible UnMcured -Loan Sfoock 1964 
on 12 Aiiguit. 1976. 

Common Rlfht, 


Holder, wishing to exercise tfieir right to convert on 
16 September 1976 imm lodge the appropriate document 
mentioned below net later than 15 September 1976 


We are writing to remind you that, as a registered holder of the above- 
mentioned loan stock, you have the right to convert the whole or any part 
of your stock on 16 September 1976 Into fully paid shares of 2Sp each of the 
Company on the basis of 24 shares lor each £100 nominal of stock. 

If you wbh to ecercbe your right of conversion yms must, complete the notice 
of conversion printed an die loan stock cert iftac e b, respect of die whole or 
part (betng > multiple of £1) of the stack included in the loan itedc certificate, 
and the certificate must be lodged at the Company’s tra n sf er office, P.O. Box 
102. Charter House, Farit Street, Ashford, Kent 7N24 8EQ, during the period 
16 August to 15 September 1976 fodusive. 

Fraction, of share, ariiing from converaion, will be aggregated and told and 
the net proceed, distributed amongst the persons entitled thereto. 

Application will be made to the Council of The Suck Exchange for the shares 
arising on conversion to be admitted to the Official Litt- 

Intenut on the stock converted will cease to accrue with effect from 31 March 
1976. Share, iswed by way of conversion will carry the right to receive in 
full ill dividends in respect of the financial year in which they are issued, 
but will net carry the right to -receive any dividend, or other distributions in 
respect of any earilir period: In all other respects they will rank pari passu and 
form one das* with the Fully paid shares of the Company in issue on 
16 September 1976. 

Lean stockholders who exercise their conversion rlghtt on 16 September next 
will be sent the relevant fully paid share certificate, together with any balance 
certificate for loan suck not converted, on or about 7 October 1976. In 
the meantime ermlera in respect of such stock and in respect of shares 
arising from conversion will be certified igalnit certificates held at the 
Company's transfer office. 

If you have sold tit of your stack please hand tM, letter immediately to the 
stockbroker or bank through whom the sale was effected, for transmission to 
tile purchaser. 

The following Information may be helpful to you when considering whether 
or not to exercise your convert ion rights: — t- . 

A Capital 1 

The value of £100 nominal of the loan stock on 6 August ~ 

1976 was • £62.50 

The vahie of hilly paid shares of the Company, which would 
arise on conversion of £100 nominal of the lean stock -was ... £32.411 

(All based on the middle market quotations as shown by V.'. 
the Daily Official List of The Stock Exchange on 6 August 
1976.) 

B. Income 

Grass annual Interact of £100 nominal of the loan stock 
amounts to £5.00 


UNILEVER LIMITED 

NOTICE is hereby given that regis- 
tration of transfers of the Company's 
Debenture 5 cocks will be suspended 
on the 10th SEPTEMBER, 1976 for 
one day only. for. preparation of war- 
rants for the interest payment, due 
on the Ik October. 1976. Transfe-s 
received after the dose of busirteu 
on the 9th September will be registered 
ex interest. 

By Order of the Board 

J. D. KE1R. 
Secretary. 

Port Sunlight, 

Wirral. 

Merseyside. 
f2th August, 1976. 


i 

n 


Tool dividends paid on 24 fully paid shares of the Company 
in respect of the year ended 31 March 1976 (after adding 
related tax credits) amounts to ; £2.4948 


If you do not exercise your conversion rights now, the right to convert will 
be available in the years 1977 to 1979 at the race of 24 shares for every 
£100 nominal of stock and in the years 1980 to 1984 at the rate of 23 
i Ha res for every £100 comlnai of stock. 

TM, letter is sent to you in order to cemoly with the snrrn am of the Trust 
Deed wMdt require you to be reminded of yoqr right to convert, but should 
not be taken as a r ec ommendation that It h hi four interest to oxerche that 
right M the present time. 

9 August 1976 Tours faithfully. 

for and on behalf of 

Registered Officei CHARTER CONSOLIDATED LIMITED 

40 Hoibcxn Viaduct, E. C Rudland. 

London EC1P 1AJ, Assistant Secretary. 



POTGIETERSRUST PLATINUMS 
LIMITED 

(“P. P. RUST”) 

UNION PLATINUM MINING COMPANY 
LIMITED 

(“.UNIPN ”) . 

WATERVAL (RUSTENBURG) PLATINUM 
MINING COMPANY, LIMITED 

(“WATERVAL") 

(AU incorporate d in the Republic of South Africa) 

Notice is hereby $Weu that the registers of members 
of the above-mentioned companies will be closed from 
24th August 1976 to 31st August 1976 (both days 
Inclusive) for the purpose of the General Meetings of 
members of the companies to be held on 31st August 
1976. 

By order of the Boards of: 

IFATERVAL fFUSTENBURG) POTGrETERSKUST PLATINUMS 


PLATINUM MINING 
COMPANY. LIMITED 

GOLD FIELDS OF 
SOUTH AFRICA LIUrr&D 

Secretaries 
per: K, Hamer 

JOHANNESBURG. 
12th August 1976. 


UNION PLATINUM WINING 
COMPANY LOOTED 

JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, LIMITED 
Secretaries 
per: D. A. Ward 


STANDARD OIL COMPANY 

UA 40,000,000 8% 1973/88 

NOTICE IS HEREBY GIVEN to bondholders of the above Bonds 
that the amount redeemable on October 15, 1976 i.e. UA 800,000 
was bought in the market. 

Amount outstanding: UA 37.600,000. 

The Trustee, 

FINfMTRUST SA. 

Luxembourg, August 13, 1976. 


ART GALLERIES | PUBLIC NOTICES 


REDRRN fiAU.fi RY, 53rd SUMMER 
EXHIBITION. PalnUnes. Drawlnus. Sculp- 
tures. Graphics. Julr-AugnsL 20. Cork 
Street. London, w.1. 



LOCAL AUTHORITY. BILLS 
issued 11th August eve .lCUi November 
197G at I0U»%.- — 

£Q.9m. Bopraemevth B.C. (Applications 
totalled £7. 2m- £0.9m. bills autsundiag.l 
Elm. Stockport M.B.C. lApollcations 
totalled ESrfl. ■ £2.9m. bi|l, outstanding.! 


CITY OF BIRMINGHAM 
BONDS 

NOTICE IS HEREBY GIVEN teat the 
BOND REGISTER will be CL05ED from 
Itt September » 30tb September. 1976. 
both data, inclusive , far the preparation 
nf Interest duk IK October. 1978. 

_ W . S. pace, citv Treasurer. 

Cl tv Treasurers Department. 

Cou nci l I I W4 — -- — : — 

.. BIRMINGHAM. -B3 SAD. 


N.V, PHILIPS' C LOCI LAM FENFABRlEKEN 
established u Eindhoven, The Netherlands 

ussioo.ooo.oao. — 4J«% Convertible 
Debentures 1968/1983. convertible Into 
ordinary shares oi N.V. Gcmecnschaapelljk 
Bet It van Aandeeien Philips' Gfoei lampen- 
fabrieken. 

With regard to the provisions in article 
1 1 of the trust deed the undersigned 
herewith announces that Its report con- 
cerning Its activities during the year 1975 
It aval rafale lor debenture holders at Its 
office Keteersoracht 558. Amsterdam. A 
translation Into the English language can 
be obtained l.a. at the office of N. M. 
Rothschild and Sons Limited. Rothschild 
Heme. Whltgitt Centre. Croydon ER9 IPX. 
England. 

The Trustee 

N.V. NEDERLANDSCHE 
ADMINISTRATION TRUSTKANTOOR. 

Amsterdam, 13 August, 1976. 


DE BEERS INDUSTRIAL CORPORATION 
LIMITED 

I" the Corporation ") 

Oncer Derated In the Republic of , 
■ Sooth Africa) . * ■ 

NOTICE- OF CLOSURE. OF REGISTERS OF 
MEMBERS FOR PURPOSE OF -RIGHTS 

Notice Is hereby given that the Cor- 
poration', registers of holders oi ordinary 
Isharai will dosed tram 28th August- 
1976 to 3rd September. -1976; both; day. 
Inclusive, lor the puepofe of determining ; 
those persons entitled to parti d Date In 
the proposed rights offer of ordlnnrv 
shares. 

Bv Order of the Board 
OE BEER5 CONSOLIDATED MINE 
LIMITED 
per S. M. JACKSON 
Kimberley. . 

13th August. 1976. . 1 


LEGAL NOTICES 


NO. 0MM8 gf 197B ' 
in die HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of HOWTON CONTRACTORS 
LIMITED and In the Matter of the 

Companies Act, 1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition Cor the Winding up of the above- 
named Company fay the High Cou rt of 
Justice was on the 5Lh day of August, 
1976, presented to the raid Conn by 
BROWN * SON LIMITED whose 
registered office la situate at Navigation 
Road. Chelmsford in the County, of, 
Essex. Building Suppliers, and that i 
the said Petition is directed to be heard, 
before the Court sitting at the Royal 
Coons of Justice. Strand. London, WC2A 
ILL on the li th day of October. 1978. 
and any creditor or contributory of the 
said Company desirous to support or 
oppose the making of an Order on the 
said Petition may appear at the time 
of hearing. In person nr hr his counsel, 
for that purpose: and a copy of the 
Petition wfll be furnished by the under- 
signed to any creditor or contributory 
nf the said Company requiring, such 
copy on payment of the regulated charge 

Tor the same. 

STAMP WORTLEY A OO, 
Stonebrldge House. 

Stoneb ridge Walk: 

High Street. 

Esnex CM1 1EY . 

Solicitors for the Petitioner 
NOTE.— Any person who Intends to 
appear on the hearing- of the said Petition 
mast serve on. or send by post to. me 
above-named notice. In writing of his 
I mention so lo do. The notice must 
state the name and address (ti the person, 
or. if a firm, the name and addrera w 
the firm and must be shmed by tee 
person or firm, or his or their ao ttdW wr 
fif any) and must be served, or. v posteo. 
mnw be sent by post in sufficient rate 
to reach the above-named not laror man 
tour o'clock in the afternoon of the 
nth day of October. 1978. 


No. 002818 Of 1978 rlin , T, — r* 

ln ten HIGH COURT OF _ JUSTICE 
Chancery Division Companies cou rt- A B 
the Matter of HiMISDRON LIMITED 
and In the Matter oi The Companies 

ip* lflfaCS 

NOTICE IS HEREBY GIVEN that a 
Petition for tee Wlndlng-op of the above- 
named Company by the High court of 
Justice was. on the 2nd day of August 
<978. presented to the said Court by THE 
COMMISSIONERS OF CUSTOMS AND 
EXCISE of King's Beam House. 3M1. 
Mark Lane. London. EC3R THE, and 
[Hat the said Petition la directed to be 
heard before the Court sitting at the 
Royal Courts of Justice. Strand. London. 
WC2A 2LL, on the 11th day of October 
107K. and any creditor or contributory 
of the «ais Company dedraw to support 
or oppose the making of an Order on 
.the raid Petition may appear at the time 
of hearing In person or. -by hia Counsel 
for that purpose: and a copy, of the 
Petition will be furnished by tire nnfler- 
gjgntd to any creditor or coulrlbuiory 
of the Bald Company requiring such copy 
on payment of the regulated charge for 
the same. 

G. KR1KORXAN. 

King’s Beam House, 

SB-41, Mark Lane. 

London. EC3R THE. - ■ 

Solicitor to the Petitioners. 

NOTE— Any person who lot Pads to 
appear on the hearing of the said Petition 
must serve on, or send by post to. the 
above-named notice In writing of his 
intention so to do. The notice must state 
the name and address of the person, or. 
If a firm, the name and address of the 
firm, and must be signed by the person 
or Ann. or hi* or their Solicitor til anyi, 
and most be served or, If posted, must 
bq sent by post in sufficient time to reach 
the above-named not lator than 4 o’clock 
ui the afternoon of* (he 8tb day at 
October 1978. 


IF ANYTHING wore, seeded to PLO representatives to endorse underestimates the inherent sup- 
empbasise the parlous state of tbe agreement - reached . In port for the Palestinian, cause 
the Palestinian movement as the Damascus last month he dis- remains to he seen 
protracted and gruesome siege of associated himself from the sec- In these circumstances It is * 

Tal al Zaatar draws to a close tion in it condemning the Sinai hardly surprising that there is a 
it. is the fact.thal.it coincides disengagement agreement deepening split between Fatah 
with an abortive temirist attack reached by Egypt and Israel last and the so-called rejectionists, 
at Istanbul airport' As a major September. He. did this because which consist of the Popular: 

Palestinian bastion in Lebanon Egypt has become the principal Front for the Liberation of 
collapses another Palestinian supporter of Fatah, the biggest Palestine; the Popular Demo- 
group resorts to the acts of guerilla -group under the PLO’s cratlc Front for the Liberation- 
violence which initially brought umbrella, and Arafat’s power 0 f Palestine; the PFLP-Generai 
tbe Palestinian . cause to the base. Yet he can hardly be tin- Command .and the Iraqi-backed - 
attention of the world but which aware that the Egyptian Presi- Arab Liberation Front. The 
were gradually discarded as the dent's support for Fatah can Syrian-backed Saiqa movement, 
movement's political goals only be relatively sho rt-lived and appears to have lost whatever 
appeared attainable without that ultimately Egypt and Syria independence It had because of- 
them. could be expected to pursue association with the Syrian 

-As tittle as seven months ago broadly si mi lar strategies to- attack on Lebanon, 
the Paletsne Liberation Organ- wards, a Kiddie East settlement rejectionists have always • 

isation was taking part in a in which the Palestinians would re f u ted the idea that a Pales- 
Security Council debate on the 0D fy | small part. tinian State could exist along- 

Palestine question, albeit under , “ r - A F a ^‘ s w °« n P 051 * 10 * 1 ** side Israel; now that that rela-' 

the aegis of Syria.' Although leader of the PLO must now be ti ve iy moderate option, on which 

there were the inevitable divi- regarded as somewhat academic p a tah has at times appeared 

slons in a movement which has with such powerful figures as his prepare( i to set its sights, is now ^ T/Ti i^m3 

always been fractions the posi- number two in Fatah. Abu Iyad. diatinct , y i ess attainable, the YassIr 

Odd of Mr. Yassir Aarafat, the °P® nl y attacking tbe Damascus rejectionists feel they have l$ss 
PLO's chairman, was not to a ^ rd - ......... to lose by pressing on with their 

doubt. The,™ « ^at priraary aim of a secular demo- East states wh ch previously sup- la i June. Mwfc ‘ «g*5«| 

Now, however, the Palestinians ***»?“* f cratic Palestine replacing Israel Ported terrorist groups have toe University ofNataLW 

are a long way along the road "“ft 1 * a Potion to negotiate _ an aim which they have realised that terrorism can -get School in Durban stage* 

to domination by Damascus. a settlement through the inter- severally pursued by means of °ut of control and reflect badly protest march In ffip 
Their derision to rim an agree- cession of the U.S. and that the terrorist acts the Arabs . international with those killed law 1 

ment with the Syrians which it weaker the Palestinians are the j t is generally believed that image. But there are some indica- wave of riots at SowMe «w) 
was hoped would lead to a cease- ®asier it will be to sell an agree- ^ was a splinter group of Dr. tions that the tide. may be turn- were arrested. African vf# 

fire showed their acreptance of ment t0 his °wn Baath Party. George Habash's PFLP which ln S again: the tough anti- helped 'the police to n* 

the fact- that- it is Syria which is deep rift which has emerged carried out the hijacking which Palestinian line now being taken them up when they scitt? 
calling tbe'tuhe to Lebanon, and beto-een the Damascus regime ended in disaster for the Pales- by Syria is abhorrent to the more ,rter fhelr march to town 
particularly calling the tune for ax,d Moscow is a mark of Presi- tinians at Entebbe, and it ii ,eft Arab states such as disrupted. 

■the Palestinians.- llie Palestinian dent Assad's determination, being plausibly suggested that Algeria, Libya and Iraq, and .in 

.forces on the grinjmd in Lebanon Hjs close ties with Jordan, where the same group was involved to broader regional context all Da^pccinn 

have suffered badiy, even though King Hussein has never really Tuesday’s attack at Istanbul air- these states stand to gam from 

they have managed to inflict abandoned hope of regaining toe port although the terrorists’ su PP° rt tor the Palestinians. Possibly this fart may 

heavy casualties on their Chris- West Bank, suggest that any new ultimate intention there has. not In present .circumstances this *ay towards exjptai 

tran -opponents,” especially at Tal negotiations could involve Jor- so far become clear. support can be channelled into. Durban s relative ... jw 

al Zaatar: But above all the dan, possibly at the expense of There has been a sharp de- Lebanon, but perhaps with Hundreds of Afrte*w__J 
movement is seriously divided the Palestinians. Certainly this dine in the number of terrorist dwindling effect; otherwise it can been laid off or are workm 
and its pottical aims are In ruins, is the view increasingly taxen in attacks in the Middle East in the be devoted to backing terrorist short time because- 
Although: Mr.. Arafat called on the West though whether this past two years. Several Middle activities elsewhere. recession in the motor IiwU 


moment . and Profm . 
Lawrence ScMnnmw, bees 
Natal University’s Institute 
Social Research, baa .sp> 
that the dty fc lx ]urt a.ig 
away from the type at :. 
orders seen In Soweto.” . .T- 

HU warning Is supported - 
an Indefinite postponement ' 
month of planned increnwf 

black bus fares. The pestR 
meat was due mainly to ft 
6y employe” supported |>y: 
security police that a fu$ 
crease coold provide 
spark. VT,” 

By chance tt Is In thlir-f 
lively peaceful city tint , 
first Nationalist Party ;! 
\1ncial- congress is being f 
(Arnrust tl-I6) and the. ti| 
effusive votes of thank* 
Cabinet Ministers for fl 
handling of the situation^ j 
being passed. 1 

Boycott. ■ S :, * S 

Uncharacteristically, lm . 
have been responsible fnr 1 , 1 * 1 ! 
only large-scale dldurmn lit j 
far. On Monday, stude^ v 
the Indian tHitvendtj?: 
Durban-Westvflle derided ‘t 
mass meeting to bop 
lectures for a week = 
sympathy with those Wfa s 
In Soweto and other -M 
townships. Those resisting 
boycott were pulled oaf 
lecture rooms, but apart ft 
a few fights and wme nd 
stone-lHrowing af the wd 
site and at the Indian terija 
cnllege In the city ft 
violence has been mdrtit 

Early to-day security -pi 
arrested three young mg 
students of thc unlve ratty 
eluding Rashid Meer (life 
of banned sodologlat Fw 
Meer. The three studttdi 
being held under Swflte^ 
the General Law Amen&g 


Art. It alloy's detainees^ 
held Incommunicado fori 
ceskvc 14-day periods, ja 
In Jane, black sntdenti 
toe University of NaUl M*} 
School in Durban staged 
protest march In aympa 
with those killed I* ike f 
wave of riots at Soweto and 
were arrested. African 'tHfik 
helped the police to ro* 
them up . when they scittf ■ 
jiFter their march to town 
disrupted. 


Japanese may concentrate on 
developing fast breeder reactor 


Hijackers 
face death 
sentence 

By Metin Munir 

ANKARA, August 12. 

twf TWO PalPsHnian minninn gTamme -matead put all its gramme. The report follows on building the Fugen prototype a t 
who killed foS c ? sh *“? developing the more the heels of similar doubts in agreed from the start. Contribu 

WHO luuea iuur people ana advanrpH Past RrwMpi- Rnanlnr RHtnin a,.. 4 -V, n cnTWR'. v... ...e.ll.ij 


BY DOUGLAS RAMSEY 


TOKYO, August 12. 


JAPAN MAY decide to scrap its the mainstay of the country’s Industry’s reluctance to . baud 
second-generation reactor pro- .future nuclear, power pro- over its half-share - to actually 
gramme and instead put all its gramme. The report follows on building the Fugen prototype as 


SGHWR’s tions have not been withheld 
yet, but the utilities are 
■amine Is obviously getting cold feet. 


wounded at leaft 15 in a 45- ^ 1 R n “ d F “* Ereeder R “ rtor «™ r SGHWR-, tiona have not been withheld 

minute gun battle with police at K, ‘ future - b , ut utilities are 

Istanbul's Yesillsoy airport yes- There axe striking similarities Japan’s ATR programme is obviously getting cold feet, 
terday evening will appear before between the British and Japanese slightly less advanced than a^d not a single order for a 
a Turkish court this week-end, dilemmas over nuclear power. Britain's parallel development commercial ATR has been 
Istanbul Governor Namik Kemal Both countries planned to build. The prototype ATR known as placed, although the order books 
Senturk’said to-day. ~ on their own, reactors which Fugen is being built, hut it is have been open for months. 

The two men. memhens of Dr were supposed to he safer and only slightly larger (165 MW) In fact even without the new 
GeorL Habbato’f PoduiS- Front more efficient than the various than the Winfrith SGHWR proto- AJEC report, the nuclear industry 
for toe Liberation of Palestine 1 (u* 0411 ? American-inspired) re- type in Britain (100 MW). in Japan seemed convinced that 
according to Turkish official^ actors ^w operating. The UK. Atomic Energy ATR’s were not needed after 

said that they were given arms. In Britain, a decision was Authority is trying to get five ar ® “i appy with the 

money and passports in Libya 1 by made in July 1974 to develop the commercial SGHWRs built but A f?fS?? a "« cenS v 1 ^fP an ?®®'buUt 
a man they refused lo Identify. SGHWR (Steam Generating none has actually got the final 
They will be tried by a heavy 
penalty court with- a request for 


They will be tried bv a heaw Hea, Y Water Reactor) into a go-ahead so far. So both the 
penalty court with- a reauest for commercial power source. An Japanese and British pro- different, 

the death sentence legal experts ^ost identical reactor, the ATR grammes are eminently open to !£ ey 

(Advanced Themal Reacto^ cancellation, since neither .has ho^ful ftSSj 

-o. was Tnaanurhilfl hcinv dnvp.lnmvl vet involved *' mmmprcial " ■ _ u . t”- uu Hwu* mey uin 


no question of extradition. 


was meanwhile being developed yet involved “ commercial 
™ »u.u , u ,, u . in Janan. exoenditures seu tneir tan nu reactor (which , 

Nearly 24 hours after the m „ apa2L erpendihires. eliminates the need for enriched 

incident there was stiU no satis- N™. * ^gfa level panel at toe According to the AEC report uranium) at some future date 
factory official- explanation of En * r ®' Commission released this week, money is and there are already rumours' 

what exactly happened or what (AEC) here has filed its report one reason to opt out of the that Tokyo Electric mav soon 

the Palestinian gunmen were a ° Japan’s nuclear future, insist- ATR project Government order a German reactor' from 

after. ing that the ATR should be sources say that the programme Kriftwerk-Union based oh a 

The Istanbul Governor said Paused out and the FBR made will sooner or later be hit by Westtoghouse licence. - 

that the two men told their inter- 
rogators that they were out “to 
harm Israel and Israelis.” He 
suggested that their expedition 

might have been planned as a _ 

retaliation for Israel's Entebbe qj| (JCfii ■ • • 

with Indonesia anti-invasion safeguard 

V M hS;ZT 4 a i U?4 2L1K .. . ■ COLOMBO. August 12 . 


sett their Candu reactor (which 
eliminates the need for enriched 


Petromer in 
oil deal 
with Indonesia 


Yugoslavia calls for 
anti-invasion safeguard 


COLOMBO, August 12. 


23, arrived at Istanbul Airport J^ ff ^|£^,donerian C GoverS jy G 9 SLAV1A to-day proposed Denktash on tbe Cyprus ques- 

frqm Tripoli yia Rome on an man t a {axger share of its pro- ^ at r ^ “ember state of the tion, informed sources said 

Alitalia flight Their plane ar- durtion, m todoSLiS Minig oon-aligned grouping, is Invaded to-day. 

nved less than an hour before Ministry spokesman has said in an im “ediate meeting of the *nie sources said that Mr. 


an El Al plane was due to leave j Jakarta, Reuter reports. 


Hundreds of Arrian. J 
been laid off or are workto 
short time because rrt 
recession In the moiof lnd» 
and those in jobs are am 
to keep them. Those bra 
as troublemakers ~ after 
1973 strikes had con si del 
difficulty obtaining jobs j 
wards. 

Moreover, Natal Is 
dominantly EogIisb«pe> 
and language has not bee 
Issue In the schools. - Nor. ja 
Z ulus any fear of taslzc^r 
South African cltizenridj 
Chief Gatsha Butoelezl aw 
Cabinet have made It.ptaSl 
there Is no. question df.nl 
seeking Independence dqu 
present terms which .'j 
regard as completely;’ ,• 
acceptable. 

Smith mai 
divulge 
raid detail 

■By Tony Hawkins_ . 

SALISBURY, August 1 
RHODESIAN PRIME Mini 
- Ian Smith Is expected tb'T 
Rhodesians on the pri 
state of the guerilla war: . 
on the - Mozambique Bo 
situation to-morrow nighty 
he is interviewed on radio; 
television here. . . 

He -Is being questioned 
two local Journalists aatfj . 
thought likely that the-». 
Minister will divulge •aj 
details of Monday's 
raid . into Mozambique^ 
explain why the Governs 
had decided to tako^ 
Initiative at- this stage. - 

The Rhodesian Governs 
announced to-night that (m 
provide- compensation faiu 
perty damaged in Wednw., 
mortar attack on the .toW*:l 
Umt'alL The Finance Bthd> * 
Mr. David Smith, said fieV.<. 
been told by the in«d 
committee that insurance* 


movement's co-ordanaring com- Denktash, president of the self-1 PHnies lad no liability te^ 


the airport ..for Tel Avfv,. police Under the new agreement, mittee should i be called, informed proclaimed Turkish federated 
said." - ■■'.'! retroactive to January 1 , the pro- sources said here to-day. state - of Cyprus, was now in 

An American— Dr. JHarold ducllon split changes from 65-35 But Syria, which is also Karachi, Pakistan awaiting an 
Rosenthal, an aide to Senator 85-15 to toe Government's attending toe present Colombo invitation to -come to Colombo 
Jacob Javits— a Japanese tourist, - whl,e u th * a “ or *? sati ® n conference of non-aligned to present the Turklsb-Cyprlot 

and Israeli and a fourth person. Pf 10 * 1 for capital costs rises to nations, submitted a proposal caS e on Cyprus, 
who was still unidentified by It e ^5,i n5tead of or four wauld 1 . eave way open m The Sri Lanka Broadcasting 

this evening, were killed. Two p e ousJy- to the invasion of a member corporation has ceased the relay 

nni; .... T1 " 1 * win rft in eAPlAlic aid** _ . . ■ 


this evening, were killed. Two p 

Turkish policemen were among Fnrvprt olprf 

the 15 people wounded. ■ . urgens iuen 


oE BBC news broadcasts in its was reported quiet to-day : 
all-Asia services, but a spokes- the .authorities were mainB 


compensation - for profit 
damaged In : the attack afiJ 
was excluded to tetnaj 
“war risk " clauses. A cti 
ingly, the State would px^ 
compensation, the Mhm 
said. . 

The border city of 


UPI "reports' from Tel Aviv; Australian police were alerted movement itself and endanger man denietTtoSv toat^he^nw 

Israel his accused the inter- y«t«rday to watch out for two world peace." _ had aiS ltok wito tol 

national community of failing to beBn Pp 8 *”® The certain serious cases” aligned i conference now under 

take adequate measures to curb f °rged British currency, Reuter were not spelled out, but w-Shere 

terrorism Prime Minister rt P ortfi fr ®m Sydney. A spokes- observers hetteved that Syria ■ n ■■ ^ 1 Beuter 

Yitzhak Rabin said yesterday; man. toe New South Wales might have , situations like the ■ _ ! " 

“ I cannot say that toe inter- SSSPj 1 p lve£tl f atJ0 " Bureau Lebanon crisis in mind. Syrian . HIGHLANDS J 

ssa sirs m mms? mwas . 

o W o 7 ng„ pages' Ethiopians shot o* S3 and a^nd' 

Ethiopian security forces in safeguard their country from there Will be an unofficial I 
Gojjam province have tailed two any possible invasion by toe 
• former members of the ruling Soviet Union. But the Svrlan * PiaH on u. 

MSSCes' trends counca ** “ onth ^ proposal of permitted invasfflS . 

kiilmtwi 17 conspiracy. The other oonqi ira- certain, c ire u instances could Street London EC2N 

Eurejteei grouping query — 17 tora were executed j as tjnonth hut counter toe Yugoslav move. Tuesday, 17th August 

Fanning and Raw Materials: the two men. Lt. Bewketu Kassa • Islamic bloc countries will ask when the Chairman TBE 

.No .Russia- sugar-puKhwe and .Lt fiUeshi Beyene, had the summit conference to hear answer anv ouashnne* 

-Chlle^opper output 19 escaped arrest. Turklsl^Cyprlot leader Rauf ' ny ^ u ^? ons ‘ 


with terror. 


PERSONAL 



ON OTHER PAGES 


International Company News: 
-Amro growth 
Mixed Rennies' trends 
Eurosteel grouping query ... 
Fanning and Raw Materials: 

. Ha .Bjksiel sugar. purchase . . 
-Chlle^oppeF output- 


in denied to-day that the move log a high level of prepac 
i any link with the non- ness in case of further W®* 
gned conference now under ' attacks .from across the flgs] 
y here. • .. Reuter In Moza mbique - 1 

HIGHLANDS & LOWUVNDS^C 

BHD. . . . 

Highlands shareholders, who have now received - 
the report and accounts for. 1 975 showing a profit V 
.of S31 .6m. and a dividend of S3.8m., should note that 
there wili be an unofficial meeting of shareholders 
at.s-f •: " .■ . _ - ;• . t- - 

• HaH 20, Winchester House, TOO Old Broad 
/ Street London EC2N 1 BE, at T1.30 a.m. ofr , 

V; ". Tuesday, 17th August 1976 ... ■ 

.when the Chairman, T. B. BARLOW wi|f .fce pleased tpi. 
answer any questions. . . .• V : ? - 
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NEWS ANALYSIS — CLYDESIDE 





^SS uV'C-^^S 


rouR :mm*iM.yrAfF 


. Iar Wly 

. Avainiter picture .emergeK 
^'■ion *'%, t imJfc wasptore' than 40 per from - provisional statistics of 
"‘"steal ^'Wl. -Mghet ^iftxoi Ojc: .fvrto. steel consumption awL- stocks 
O^nri, ~ ^ !hlev«I 3L2 mattihs cadler. during the' seconti qoaxier of 
- au *l Cm tt statlsUcs released! *“ ' ' 

J*hi -•' - .-• 

l ba» th^ 5 ^‘ Hgur«^ ^;reimred ;-6y the 
svm r.5 1 *? .Steel Corpor ati on and 




lC».:9ift^^^ipeadeai: Skeei . 

Hi. . ?a l« <u reducers* AssodaUan show an -- 
a, » inilAfiJ[^ l %h^«MR>«S^'-^W r <»ve i nieiit on 
»*ocih Swe iesit^^cantput of tot 

hla I- ^ h 1 Pfawfar.- ■ : ~* if -1 -JV- 

osen* ^Tsui introduction at an 
h> f ' i*v ^ en^36‘*AW^tonnes a week • 

^‘‘vinip nevertheless! 5JL per cent. • 

cr»*s’p 1 ’ Wbtghiw flat -average for Jane, 
ipaii, jOe <Hi$ In production is attri- 

Bv'rt itrf 'largely “ to annual 

UmJi. futlMay® taken during the 

fir-,j ' v^%oiith. ; 

trend remains steadily 
J v .t ^n^iwurd with- an average oat-. 
pO - 1 * 1 Ilia)t of 432,600 tonnes a week 
, .l ''*■ i5r s V the first seven = months of 

V H'toJp year— 6-6 per cent, higher ymucu hiiuvcr «>« i» *«mw •«« 
. rnr *‘«rt the corrcspoodi n£ Jlgure V . reflected the expansion of ihc 

“* iKS T 1975. 

Boycott 

tv. 


lin> <rcar, published yesterday 
by the Department of Industry. 

- J>e liveries from UJL^cbduc- 
ers to consumers aadL.srtock- 
bold>%. are estimated ; to' hate 
■increased from 3.0£xn. "tonnes 
In the first quarter to. 3 -15m. 
tonnes.' 

'■ Both consumers and ; -Stock- 
Uft filers are thought . Jo-Tune 
Increased their stocks- slightly, 
while, consumption decreased 
marginally. -• 

The d epa runent's provision to 
estimate- of consumption of 
’ finished steel fii fbt* second 
quarter fs 7L83ra. tonnes, sea- 
sonally adjusted, compared 
. wilh_3J8in. tonnes in (he first 
three months. The’ firs f quar- 
ter figure was. the highest re- 
corded since early 1975 and 


national economy. 
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SEllisdeparture 


may give 
up seat 

BY PHIUP :AAWSTORNE 


MR. CYRIL SMITH, Liberal 
MP for- Rochdale, may resign 
his seal at the next General 
Election. He has told local 
party.' officials that he will 
make a final decision before 
the. eniT of the year. . 

A leading campaigner for 
Mr. John Pardue during hi< 
unsuccessful hid for (lie 
Liberal leadership, Mr. Smith 
marie It clear that he did not 
believe ihe party’s poiitiraf 
fortunes could be restored 
under Mr. David Steel’s 
leadership. 

Though hr later accepted 
Mr. Steel’s invitation to become 
the party’s Social Services 
spokesman, Mr. Smith said 
yesterday: “I hate not seen 
anything 111 the first month or 
Datid Steel to change my 
view.” 

His decision whether to re- 
main a Liberal MP would 
depend largely on the political 
style and approach that Mr. 
Steel set for the parly at its 
conference next month. 


Slater Walker will 

hold annual meeting j Oil and troubled waters 

1 

in two stages 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


BY MARGAAET REID 

SLATER WALKER Securities. 
1 where Sir James Goldsmith look 
over as chairman Iasi October 
after the resignation of Mr. .Inn 
Staler, will hold its annual inert- 
: ing in two stages because of delay 
over the completion of ns 
[ accounts and reports. 

The annual meeting is being 
tilled for September 3. the lale«t 
I date possible tinder the Com- 
panies Acts, since the previous 
; meeting was held 15 months 
! earlier on .lune 5, 1975 The 
t meeting will be adjourned, prnh- 
. ably tu be resumed in Ocinfiei. 

Three weeks before the n- 
: sumption shareholders will have 
. the 1975 report and account.- and 
| the explanatory circular sum- 
, m arising the special report by- 
two leading firms of accountants. 

; The special report was com* 
miss uincd Iasi October fiutn Peal 
! Marwick Mitchell and Price 


WarerhuUsc after the extensive : 
restructuring of the Board on 
Mr. Slater's departure. The 
report runs to sumo 3.000 words. . 
A condensed and simplified > 
summary in u->-. than 20 pages is : 
being prepared for shareholders. • 

Until this week it v.-as hoped < 
these documents would be ready. 
to send out in time for a full ; 
annual meeting nn September 3. 
The delay lias been partly due 
in the { vm-rw nl obtaining the 
consent "f the various companies 
and person- named in the report 
to reference* to them. 

The lending *ide nf iht- group, 
and its property sector are areas 
where problems have been con-, 
cent rated and where sizeable, 
provisions appear necessary. 

Interest will focus on what is| 
decided uVimi the future of the 
banking side nf Slater Walker, 
whose lei. >1ms activities have 
been sub-tamially cut. 


Takeover business rises 
in second quarter 


PAT LOWRY, personnel has been appointed - to .such an 



r^g, v.ecior oi tne ifuck -ana-Aiu top 
a >> iijipHtp nntil a successor -te found The 


.company : . would . be 


Consultant is 
new Kearney 
chairman 

By Kenneth Gooding, Industrial 
Correspondent 

NEW executive chairman has 



'"••w-staM, i ' Mr. ■ Ron 'Ellis, who departs announcing a successor--;-tn Mr. c 

'''• ■"•■"4aiWL*6 beginning of September. Ejjj S «jn due rofljriii,” Sir,. , 

!, ^'nnfirmation of Mr; Ellis’s Richard added , A • .. . 

Hlgnatlon from the job he has Mr. Lowry is expert ed Wspend • i^ e, ' n appointed at f" d 

7,-v for eishi years a considerable pan of histime - J rcc i' er Ma 5 wm> JJf. 

'• ;, 'i “*WSS ?? in Xancashire/difl'ins ^1 K SXd 


“ * 5 -~ , -- J »• — — ?o and Bus Grpup; ; .While t^ere he the Government tu ibi 

-•»- - idlls ..expected _ to; take..ta>.:hsmd • ' ,cI ' er 

v,. , V “/defence sales to succeed Sir ; several problems, connected with . WC .^ K - . ,. 

vl !#; suiter Saffield, ; whp Is retiring. v the. . - workers’ pai*tidfiation ■ He ^ Mr. Kenneth Lane. « 


he had been aecoflded.-.to and. Bus Grpup;. .While there he •;.-■* — « 7” TV ‘ 

' Ministry of JDefeawt as- -head lis . expected to' take .. ln: ;hand ' ' inkers engtncerin 0 group last 
V f v V ^-defence sales to succeed Sir • --- -- - 

v — - s v^tter Suffield, whp ls retiring.: 

■ .Nf 'ir- Ellis, who ts ibeTIdted '.to 

V- 'i. . ‘ .^e; fad' an lucreasffiJBly': stormy 
- fN^attonship with litr.iAlex E^ark. 
gribup’s main^iji^ director; is 


ho 

ijotned Vickers >n 1975 its a c»»n- 


i-l V.Nf'ir-: ElUs. who .fc ib'd^dted \vr pr/K-ramine; '■ . r# . 

. ' L '^e;had' an inereasfO^Ty'sUjrmy .'ifr,-ESis,wbo was 5’2/yes ter- pu Itant ?" d 

- N^atfcmship wjth Mr^Alex Park, day. said last night ihat his * ment with KTM which Viters 
— * — • — : 11 — ■— is Ministry of .Defence'- contract , was J h «fi managtng on bchal 


, BY MARGARET REID 

j TAKE-OVER business, which 
intensified tn recent weeks, was 
: already u I mb* more acme m 
llhc second quarter of this year, 
thuugh sun at a far lower level 
than in the earlier 1970>. 

The value uf cu in panics 
acquired in April-Junc rose to 
!i'93m.. compared with £71m. in 
the previous tjuartor. but the 
number or concerns taken oyer 
■ was unchanged at 93, according 
to figures in the latest i^sue uf 
the Department of Trade’s 
journal. Trade and Industry. 

The £164iu total for mergers 
in the first half of this year was 
well up on the corresponding 


fiurc of £9Sm. a year ago. »ul 
remained much less than the 
high level uf £53Qui. three >ears 
earlier. 

An unu-ual feature tu lire 
second quarter of this year wad 
that the value of sales or subsi- 
diary companies between groups 
— at £49 m — topped spending on 
acquisition of independent 
groups — £44 m, fa rthc first lime [ 
in more th.»n seven years. 

Of the 1.1 lest takeovers a high 
proportion were financed in 
cash— 89 per cent, compared 
with 53 per cent, in the pre- 
vious quarter and a lower aver- 
age proportion over recent 
years. 


THE OPTIMISM that flooded 
over the banks of the Cl%de with 
the news of John Brown Engin- 
eering's £26m. export order from 
Russia on Wednesday, was 
tempered yesterday by a gnin 
warning of possible redundancies 
rrum Babcock and Wilcox, at 
Renfrew. 

The good news and the bad 
news underlines a message from 
a number of rocem economic and 
industrial reports: that the indus- 
trial recovery, although now 
deSnilcb under way in the West 
uf Scotland, may come too laic 
fur some. 

The Govern mem’s economic 
policy is being illustrated 
dramatically. Those companies 
which can sell abroad arc 
beginning to feel more confident 
about competing with foreign 
groups, but those which, like 
Babcock, are tied lo rht* domes- 
tic market, are still feeling the 
effects uf cuts in public spend- 
ing and the restraint uo 
demand. 

Babcock i- nut the only 
Cfjdevide company to sound a 
warning note this week. Scott 
Lilbguw has indicated that, 
unless the Government steps in 
to finance the speculative build- 
ing of a £30 iv,. drill ship, there 
could bo redundancies at its 
Carlsdyke and Greenock yards. 

Clydeside, of course. >s well 
used to the ijele of recession 
and boom and has tried m 
recent years to ; ruled itself 
against the calaftionhic const- 
quences of depression- like 


those of pre-war days by diversi- 
fying. 

The banks of the river are no 
longer lined with shipyards and 
the innumerable small metal- 
working companies now look to 
mare than one industry for 
business. 

Car manufacturing and elec- 
tronics are aniuny the new indus- 
tries that bare moved in to fill 
the gaps left by traditional 
trades and the Clyde has bad a 
share of the prosperity generated 
by the exploitation or North 
Sea oil amt gas. 

The result has been that the 
West of Scotland has weathered 
the latest recession boiler than 
any before. “The ouistandinj 
feature of Scotland over the last 
three years is that it has been 
holding its own with the rest uf 
the U.K.." said Mr. Haimsh 
Grant. Scottish secretary of the 
CB1. 

’■ We have not seen the steep 
decline and the slow' climb-up 
that wo have seen so many tunes 
in ibe past." 

The- oi! industry has been 
largely responsible. The boom 
in ' platform building bruught 
with it a demand for the hun- 
dreds of components needed for 
the giant structures. from 
modules and deck sections to 
pumps and wire ropes. 

In many casus the established 
firms around the Clyde were able 
to respond, as the high inflation 
iatc eroded competitiveness 
overseas. 


The oil industry thus pnsured 
that Scotland did not descend 
a* far into the trough hs in 
previous recesstuns. 

Ironically, hoiwtcr. many nf 
lilt* eunipanre* that recently 
diversified into oil-related wurk 
<u avoid lay-uifs or closure, are 
now having to look round again. 

The hiatus in platform order- 
ing by the oil companies ba.i 
meant a sharp fall in demand 
for smaller hardware, too. 

Specialist companies set up 
during the oil boom, such as 
John Brown’s offshore subsidiary 
and the AI<*A1 pine-Sca Tank 
platform yards are now expand- 
ing the skills they learned in 
the oil induslrv to other fields 
and are trying hard to find new 
customers before the work runs 
out. 

.Meanwhile, export opportuni- 
ties have improved. Companies 
arc at last beginning in feel 
easier about quoting fixed prices 
and aie looking to now markets 
such as the Middle EasL 

Go van Shin bulkier- have won 
an order from Kuwait and Wier 
West garth one from Qatar anil 
the pattern is being repeated 
among smaller companies. 

In a satisfying reversal uf the 
situation of the' pasl few years. 
Scot laud has beaten com petition 
from the Far East. 

Mr. Grant i- optimism. 
" There is a younger generation 
of managers unwind now. and 
they are bust getting orders and 
turning in a very good perform- 
ance indeed.” 


Passengers complain of poor services 


ONE IN THREE bus users and 
nearly one ;n fi\c train pas- 
sengers face serious problems, 
according to surveys com- 
missioned by the National 

Consumer Council. 

Loss than a quarter of those 
with problem- bothered to make 
formal complaints, the council 
-ays in comments, published to- 
dav. on the Government's 


transport pulicy consultation 
document. 

Irregularity and infrequency 
of services was the biggest single 
source oT complaint. Other pa-- 
sengers grumbled about rude 
staff, crowded services and rot 
being given sufficient lime to 
board vehicle-. 

The council, which was asked 
by Mrs, Shirley Williams. Prices 
and Consumer Protection Secre- 


tary . to prepare a consumer new 
on the Government's ideas, 
stressed ihe need for " strong 
and positive representation or 
consumers' interests." 

The council also proposes that 
clearly defined and easily 
measured minimum national 
-landards should be set by a 
National Transport Council, 
representing consumers. in- 
dustry. centra! and total anvern- 
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i/^'igmng from. 

;; • ®vid-atiy confttcfc 

; : ’/’■'toramenting oi. m.. — - , .. ., . 

: ®nt. Sir. .Richard Dobson*, chifo- British Leyiand, protecting his Hen din is chairman 
; ^qi - of British Leyiand, said 1 ' salary and periston . portion. , Eng peering Lump Jntu 

' ’ ' ~&7e think it w a -compliment ' to isinee his 
: ' ^rsush Leyiand - that Mr. Ellis pay. 

* •- . . . 

- ■ • : m 
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which 

^^ST^SSTeSi KT M • ¥» merged. 

| Mr. Ken Coates remains 
; ; managing director of KTM and 

. > • , 'the only other Board change 

- : Commercial vehiele sales down ^sa 1 nt yes oV da; A 

“ -MMERCLAL vehicle/ ales rin; vchicibs> of more than 3.5 tons. , president and chief 

Itain are still lower' than last ;TWs>e C tor of the toarket of ° Milwau^e.' a < ; 

G,xr. ir but, accoiffinBiito/^BOrts. ver wot. lower tftarf last WT .'-IHSKf ” * ’ * - * Ufc * * 

" ' :eased yesterday, registrations over the first' sevefa; months. “ 10 ■. 

• -*■* - gyaduaitly '^covering from- Bedford-’has Increased its share - . 

.... - low level .recorded, at - the 6.3 peri cent, with sglcs of 7.284 _ 

^ihniog of this year. ' .- vehicles. / r , 1 , lTaVei afieilCieS 

. : : *Tuly sales were 2 per cent. - The leading ’ track Importer, ; V _■* 1 “ v v * 

.. • j-’'S 7 er than saies’in July last year Volvo, added • 7.7/ l>er cent, to , _ A ;_ c .f n f J 
-.- -■« 14.139.: •f'orVthe 1 . first seven 1.482 , sales. Importers overall; rcluSiaieO 
.... -jgrnths of rhe'. year. ihe market sales rose 21 percent, to 3.92S. 

. . : as 9.7 per cent. -lower at 123;472 The increasing sales or 
I , -chicles, importers in this sector, where 

’ .Britain’s . big fbur manufac- , they were " beaten back from /a. 

: . V .iefs Bedford is'the bhly ’cbm- wrong position last year, must;, 

. . -. -tty - which hair improved 7 its he causing anxiety to the British 
" * is " in" the' - truck • section— manulacturers. 
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expansion 


./lY KENt4ETH GQODlNG, !riDUSTRlAL CORRESPONDENT 


CARRERAS'. 'Itottitaians .' The so-called 
•ertes group- plans to spend boiuxtj- ".’ arises' because. 

\ during ..-the; next, six the present British system, duty! 
iibs on an expansion pro- is paid on. the weight of tobacco.- 


* dra under] iQ *>*■ 


TWENTY-SIX British travel 
agencies whose licences were 
withdrawn by the International 
Air Transport Association have 
been reinstated. . 

The association said yesterday 
.ihat Mr. M. D. Morrissey, its 
administrator, used- his disere- 
Ttionary powers to. suspend the 
-. withdrawals which were made tn 
, May as a result of the agencies' 
•i failure to produce ticket sales 
iof a prescribed figure. 

| Twenty-two agencies are bcin 
i reinstated with commission 
1 rights for business done on be- 
half of association members 
Uince cancellation. Four other 
eases were similarly dealt with 


1 1 iTOi ff 

raiuv 


.hlilbs on an expansion pro- is paid on. the weight of tobacco .- 1 
WlflUllimc that should create : 600 The .manufacturer pays his duty! l||rA(^|; JQ DUTS 
v ?" 1 ’ 1 jobs by the middle of 1977. and then, fn - the . process' of j • s 

d , .Irf. RbbeiT Wickenden man- making the Tobacco into} - ¥1 i^htc TliaiinPU 
ivllfe diretTDr, - : said last night eigarettes.- adds more .moisture,' r 1 " 11 
i‘t u cihe company, part of the he cl aims- back' duty when thery^ , Lorn* Barling 

Iraans; tuteraatiocal . Com: ctgare tics are exported and get si' • . 

"i urgently Jooklag" for a a reFund-to cover -not- on l> thej^RiTlSH AIRWAYS is to intn> 
to rent, because " qE the weight -of the . tobacco but also duce non-stop services 10 Snutn 

coriient. Africa with the first of Us new 
oo the, Jong-ran^e. Rolls-Royce pow’ered 
Boeing 747s. 

The airline takes delivery of 
rix of the aircraft early next 
summer and will begin the 
flights during the following 
months. 

; South African Airways already 
operates a non-stop flight with 
Boeing 747 SPs. 

Mr. Ross Stainlon, chief execu- 


' ,jl growth of expbtt markets The added -. moisture 1 
^ recent ' montBs— partica- Thus, he makes a profit 
the Middle East 4 ndr the duty Jie. first paid. 

stM'P-. 1 -s-rerasi 3 



.-Although losing this incentive 
'" still build 
market- 
customers 

>’i : 41 : Go.vernment subsidy 1 -of demand - to ad e-in-Britain cigar- 
V -n T to million pounds a year ns ettes/ . . : ' ' 

, '.'xport : business. Plans are already in hand to 

' *. "-^.is subsidy, worth more than increase prodiietion at the fac- 
. -every packet of cigarettes ; torles at Basildon and Rayleigh] — 

7; - :? h ^-ted, is’ being phased out as- in Essex and in Northern Ire- !.tive .of British Airways overseas 
■;:i 'toly; structure for tbe DJC. 'land. - division, said yesterday. The 

r! I-'Ticci industry comes into tine . Mr. Widkenden said the com- 1 non-stop flight time wilt ne 11 
*1 Common Market require- pany hoped to find a suitable | hours, culling more than twn 
' - ' - change to, be completed factory within a development! hours n " ,h “ 


off the existing flight 


anuary, 1978. 


area very quickly! 


times to Johannesburg.’ 




dealers take action 


aro 


v : jAKES McDonald 

'\' British Antique Dealers' 
1 -Tat ion executive ts 10 -bold 
'* : f dal meeting to-day as a first- 
• ■ ■■ towards- - ’= establishing 

1, ier a group of pictures said 
by Samuel Palmer, is 
.Vne-.-' - - '- 1 ? - > • 
--^/■■Kenneth Snowman, preM- 
-■.- ' : >} ; Df:.the association, said yes-. 
. he was confident that an 
” rl inquiry would be set up 
.. .'"I instigate - the authentirir.v of 
'.. ratercolours,. which were 


accepted . hy certain London, 
galleries and auctioneers a 4 hsf- 
inp been drown during Palmer s 
*' Shorcham " period. 

He. said discussions had 
already started on deciding lhe : 

committee ot experts* ... . .. 

Oi ls for tiie inquiry Followed 
allegations in . The Times that 
four drawings bought, by a Pond 
Street gallery were imitations by 
Mr. Tom Keating, artist and pic- 
ture restorer, . \. 


v 1 -' 


fool textile exports rise 
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>4lST EARNINGS Of the UK. 
textile industry totalled 
|p. in June, an increase of 
- from the May figure and 

jV more than in June last 

according to figures , pub- 
,-ri by the Wool - Textile 
. •; V't Corporation: 

; J r vb demand for wqoT textiles 
-ering in many : of .the- in- 
.'s main' markets, exports 
138.2m. la the first.:, six' 
..f'is nf ihe year . ace '.up: 
% - Vn. from the -same periotf in- 


Exports of yarn are up 40 pef 
cent: in value-ro ?2ASin. Volume 
is up 27 per rent Raw wool 
exports are up 62 per cent, by 
value at f 19.1m. (13 per cent, by 
volume); Earnings from tops 
have -doubled to £24.4 nr. (42 per 
cent, up by volume)* Shipments 
of -wool Cloth at £4?.3in. are up 
only £lnL .' by .. .value, and are 
down T per cent by volume. . 

. - Exports of -cloth yarn -and tops 
.to ELEC-coun tries Tptaitod £37 m_ 
a^rise' .pF 35, per cent. Rales fo 
ihe 1 rest- - of '"the" world were 
: £S9,5n& .i rase' rpf 14 per .cent. . 


OBITUARY 

Lord BradweU 

LORD BRADWELL. formerly 
Mr. Tom Bribe rg MP,' collapsed 
and died in . a - London taxt 
yesterday, ffe was 71. 

■ As journalist and broadcaster, 
fie. was a leading figure in the 
Left-winq Bevanilc group of ihe 
Labour Party in the 1950s. 

; He was educated at -Lancing 
and Christ Church. Oxford, and 
joined ihe Dally Express in 192S. 
During his 15 years on the news-' 
paper he was credited with the 
founding of the modern gossip 
column, which he wrote under 
the pseudonym of „ William 
Hickey. 

T Lord Bra dwell entered the 
Commons as an Independent 
MP for Maiden in 1342 and was 
re-elected In 1945 after joining 
the Labour Party. He lost his 
seat in* 1955, but returned to the 
Commons as’MP for Barking in 
1959. and represented the con- 
stituency until his retirement in 
1974. . 

He was elected to the party’s 
National Executive Committee in 
IS49 and served on H con- 
tinuously for. ihe following 23 
years. He was party chairman 
in ,1857-58. " 

wa«; .Biyen- his life peerage 

Iasi December, ... 



a statement from Coalite & Chemical Products Ltd. 


Public and press interest has been focused 
recently on the unfortunate repercussions of an 
explosion at another company’s works in Italy, 
producing 2:4:5 Trichlorophenol. Understand- 
ably, the fact that we produce this chemical also 
at our Works at Bolsover has attracted a good 
deal of publicity and aroused some anxieties and 
misunderstandings. It is hoped that this statement 
will remove at least some of them: 

The production of 2:4:5 Trichlorophenol has 
represented only a very small proportion of the 


output of our Chemical Division. It is an ordinary 
chemical raw material used internationally for the 
manufacture of antiseptics and herbicides. 

Significant quantities of the undesirable toxic 
impurity TCDD (dioxin - ) can be produced only if 
the production reaction is allowed to overheat. 

The process has been operated in a small, 
specially constructed unit at our Bolsover Works, 
under conditions which we believed— and still 
believe -to be sale against any occurrence such 
as that in Iialv. 


Chemical Products 

The Coalite 2:4:5 Trichlorophenol Unit incorporates the most modern, 
automated “fail-safe" 1 ' systems. As part of our normal annual holiday 
shut-down arrangements, the unit was already idle when the Seveso 
accident was first reported. Although it was ready to start up a week later, 
we appreciated that anxieties could arise and decided it should remain 
shut-down. We shall NOT make any decision on reopening it until we have 
satisfied not just ourselves but also our work -force, the local authority and 
the Government’s Health and Safety Executive that it is “1 10° o safe". 

All the Company's other chemical processes at Bolsover. accounting for 
the overwhelming majority of our chemicals production,, are operating 
normally and will continue to do so. They are all completely independent 
of the 2:4:5 Trichlorophenol Unit. 

'Coalite Smokeless Fuel 

‘Coalite', our popular smokeless domestic fuel is NOT in any way connected 
with the production of 2:4:5 Trichlorophenol. It continues in normal 
production at our three Carbonising Works at Bolsover, Askern and 
Grimethorpe. 


COALITE & CHEMICAL PRODUCTS LTD • BOLSOVER • DERBYSHIRE 






BY QUENTIN GUIRDHAM 

Testing 
period for 
London Wall 
values 

Space in City of London tower 
block, commencing at £3.20 a 
square foot Tbe accommodation 
concerned is 21,500 square feet 
' of Lee House. London Wall, one 
of the three original tower blocks 
on tbe north side of Route 11, 
the curious quarter-mile of 
‘ motorway which forms the 
border of tbe City's largest 
post-war. rebuilding exercise, tbe 
Barbican. The price is more 
-than a tease. A tenant taking < 
the space quickly could get a , 
full year at this concessionary i 
rent before the review which , 
will fix the price till the end of i 
.the lease in 1983. ; 

What the right market rent is 
; for this and for the other space l 
r on that part of London Wall , 
: makes a tricky question. It Is j 
always hard to compare City < 
> property vahies with those any- < 
where else but at present this , 
represents a problem repeated < 
- in many other cities where a i 
'new office zone has been created'. i 
The location is often still | 
re carded fand certainly London l 
Wall always has been) as off- 1 
centre in comparison with prime < 
values. And the individual 
buildings may be beginning to i 
show their age. There are a I 
mass of ice blocks built between ] 
1955 and 1965 where little was 1 
spent on the common parts and c 
sometimes nothing has been 1 


-done to improve matters since. 
They also either missed out on 
air-conditioning entirely or were 
fitted with one of the earlier 
and less efficient systems. 

Despite the. present weather, 
air-conditioning is still regarded 
as a very mixed blessing- by 
many tenants. And perhaps too 
much should not he made of the 
attractions of luxurious 'halls, 
lifts etc., when tenants are 
already worried, particularly in 
tower blocks, by rising service 
charges. Many blocks of this 

vintage still represent quite good 
enough space to satisfy much of 
the. office market. But the ques- 
tion remains, at what price?- 

In the case of London Wall, 
where the tenders for Lee House 
and Moor House went out in 
1957 (Sir Charles Clare gaining 
the first, for Moor. House, by 
offering the City Corporation 
£33.250 a year to 2070} agents 
can stiU remember letting deals 
at figures like 48 shillings a 
square feet, and equally ones 
at £16. 

It is the third of the early 
blocks on tbe north side, St 
Alphage House, which has most 
publicly demonstrated the diffi- 
culties of putting a value on 
space in this part of the City. 
Just what Sl Alphage House was 
worth has been crucial first to 
the protracted Fore Street In- 
vestments' dispute and . then to 
the Stock Market rating of 
Wingate Investments, since it is 
by far the major asset of the 
company. 

Having bought in the various 
minority interests in the head 
lease, an early 1973 valuation of 
Wingate's properties by Jones 
Lang Wootton, put a £25 m. price 
on SL Alphage. Later that year, 
Wingate tried to sell the 110,000 


sq. ft of offices in - the tower, 
keeping the 90,000 sq. ft podium. 
The tender was announced just 
before the property market 
-peaked and £25m. was then 
talked of; the bids were opened 
in January 1974 and Wingate 
turned down all three serious 
offers. The calculations were 
obviously, difficult, for St. 
Alphage was then a heavily re- 
versionary investment — 1983 
being the crucial year — and still- 
is. ... 

This year's Wingate accounts 
went back to 1969 or purchase 
price basis for valuations, which 
tonk SL Alphage back to under 
£8m.. with the rider that the 
Board felt cun-ent values were 
"substantially greater" than 
book valiis. But before being 
informed that it could no longer 
assume that it could rely on tbe 
14 continuing support of its 
bankers or the continued for- 
bearance of the Inland Revenue." 
and hence negotiate and recom- 
mend the Wiixipey bid, the 
Wingate Board had again been 
trying to sell SL Alphage. It 
presumably got no offer- which 
made sense. 

What would make institutional 
calculations of the worth of 
London Wall towers more diffi- 
cult is the quite sizeable amount 
of space available in them. In 
St. Alphage, Debenham Tew son 
and Chin nocks is quoting £9 a 
square foot for the 42,000 square 
foot being vacated by accountants 
Arthur Andersen, moving in 
December to Arundel Great 
Court. Silvert Linch and Co. 
wants the same for up to 5,750 
square foot on the penthouse 
floor. 

The 21,000 square foot in Lee 
House has become available 
because of another moving 
accountanL Pannell Fitzpatrick. 





l ihe Financial' Times ftiday A ug1^L i3 1976 

■ • ^ M piaw to port* Jrtrtiigq . !» tkuwjdoi 

translation f of the having hoen wtatof d u sole * . . 

the ting by - -the 

&*? will benefit, group Wdnutsche Wlct.-W . 

office Spa« arounu « f on a i&Pp and office' r,L rj • 

But at pwjfit the «a » w]opmPnt * Am Wchrhaho 
much pror^rty on; the S!QC the Rmand'ffoer and ^ 

of Route 11 is unc^taid. . WB sqilare,SJ«res;tM^ | 

" Richard around DM13 per Kraut mij I 

-with its recent City . month - t« hook, retail * 

-that demand for. ‘ J Bertelsmann. wMlc two off) 

/stronger than at aB Y floors lots Jllng UW^QBaw meto 

■last IS months, lx wU- ^ v6 We n let to ■ Joteaoa™ 
in take UO the SltfCK _ ^ 4i,., ? 


Dusseldorf 

lettings 


Tam Kir* 


Looking west to foiw of Route ll*s six tower blocks : on the right, SL Alphage House, Lee House, 
and beyond them the City Corporation's new Bastion House. On the left, Royex House. . 


The Initial. £3-20. a square foot 
which agents Knight .Frank and 
Rutley and Baker Lorenz and 
Company are quoting Is made up 
by an hi tone gross rent of 
£98,300, with income t>e £29,500 
from part of a door which is 
subleL this 4,000 square foot 
offering an ingoing;: tenant the 
long-term prospect or expansion. 
It may not offer any guide to 
larger units, but -iris worth 
noting that Baker Lorenz has had 
part of the first floor of Lee 
Hou c e, 4,000 square .foot, on the 
market at £6 per square foot and 
has had no takers yet 

There is no other major space 
available in the three towers but 
there is the Corporation's own 
new tower, Bastion Honse further 
up Route 11, at the St PauFs 


end of the road. Here Deben- 
ham 'c and the City are quoting 
£10.50 for the 81,000 square foot. 
Nothing has been let, but, the 
agents say there is serious 
interest in single floors and in 
larger parts of the building. 

And the same agents are 
quoting around £10.75 per square 
foot on the 15,600 square feet of 
Salters Hail offices at No. 4 Fore 
Street, nestling underneath the 
surrounding towers. 

Longer-term, the Whitbread 
development in.Ckiswell Street, 
north of the Barbican, could also 
be a consideration. 

This is a fair quantity of space, 
with other odd floors or parts of 
floors to be absorbed in a loca- 
tion which many have never 
been exactly in Icrve with. Apart 


from any other location argu- 
ments. what could change 
attitudes and values is the final, 
completion of the Barbican - 
plans. Apart from at the Moor- 
gate end. Route 11 is still an 
uncrossed barrier for many City, 
workers. With the Museum, of 
London opening around the end 
of the year, there will be one 
other incentive to cross the walk- 
ways, but the real pull , will not 
come until the £52 m. arts centre 
is finished, with the Royal Shake, 
spe are’s theatres, the LSD's 
concert hall, the conference 
centre, lecture halls, etc. That 
is scheduled for 1979. which is 
39 years after German bombers 
did most of the site clearance 
work. 

If, at the end of this lengthy 


of Route U is uncqnwo- . sqittre,aJ«re£fcg g0 . 

" Richard arimnd DM13 per square nSJ 

-with its recent City fun . month - to hook, retail 

-that demand for. ‘ J Bertelsmann. wMlc two off) 
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'last IS months, lx have Wen >t to a Jotasoa™ 

quickly to ^k e ap Wall S -Uthn^on ^uiwrv niVmnk 
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may be quite a differeflre in what * " w 

landlords and tenants think this • - . ' : ^ 

first generation of City tower ^ m Estates^ 

•. blocks is worth. sidiacy Qf Rpyal Insuraneii 

pa W somethin* over £3$ft,Bor " 

Westmoreland’s 

. - /. ihsekinq «n to Lomlwy;. 

Dll^eldorr porn With a site area nt 

L/UiS^uyu . n acres, Jot to Cafifij. 

LottirtrrC Schweppes at £30.000- ;»;** .. 

ICllinga Sterling were repreMmwt 

A ' Jinle over, a year after the and jft|M 

building was completed, West- 

more land Properties has now let ™“ e _ r » 

dw Wtiole 13,739 square metre* v * “J? fSZ* 1 **^ 

S^it s office development at 37 Wwi,f wlwt *•;. t 

Werflstrassc. Uccrdt, Dusseldorf." vcaoorL 

There arc a half-dozen tenants. 9 5 ^,, after the letting t®- 

includms Philips and Necker- c 3 iancoUor*s Departn^i 

■ mann. for the non air-conditioned th|W flnors in GrevfnaiL, 

! buildinz with a sj round ana three p ar j-nw Group's £4m. 

l. upper fl'sjrs and 239 car parking square tect office devclnpratg - 
»' spaces on ground and basement i^wins Mead, Bristol. th*-r 

■ levels. Lettings were through | aru | Bank is to lease the'.*- 
1 Industrie ImmohiHen Muller, and n f the -I3ih and 14th 

*- Westmoreland thinks this is the tnta f square 

F first British office development larger wing of the complex.? 

I in Dusseldorf to be let in its means Grey friars- is no# tj 
» entirety. than 60 per cent, let ^ 

• The rents -are not - fancy, Lotting agents J. P, Si urge, 
t averaging just under, D&Ilt Sons. Jones Lang Wqotlnas - 
5 (£2.45) . per square metre a HHUcr Parker May and. Rag 
•Vtaonrh. Westmoreland says its *ay Hte Midland lelilni^j 
*■ poliev has been to get the. tenants agreed at dose to the asking 
s' in and wait for the reviews to of £3.50 per square fwt-tTrti -. 
t improve thp investment. Mullers the remaining 42,640 square V „ 
s say that the fact . that all the ia .availaWc to let a* a yrtmir 
s ^micc has gone is one sigh that in floors from 3,280 square-; 
s demand is tending to revive in The other present tcnant-la ' 
the city. Avon Area Health Authority 

7 Jones Lang Wootton also re- "35310" square fret .. 


INDUSTRIAL AND BUSINESS 


OPE 


NEW OFFICES 
TO LET 

1 20,000 SQ. FT. NET 

SITUATED IN PRIME LOCATION 

WATERLOO ROAD, S.E.I 

(Adjacent Waterloo Station) 

BUILT TO HIGHEST SPECIFICATION 
AVAILABLE IN TWO YEARS TIME 


Apply Joint Sole Agents: 


CHURSTON HEARD & CO. 

BERKELEY SQUARE HOUSE 
BERKELEY SQUARE 
LONDON W1X SPB 
01-409 2199 (30 Lines) 

TELEX 24601 


EDWIN HILL & PARTNERS 

177 SOUTHWARK BRIDGE ROAD 
LONDON SE1 OEE 
01-407 2794/5 


Clients require, for occupation by 1 980, 
an office building in the U.K. (outside London) 

of between 


140 , 000 - 180,000 



SQ. FT. (NET) 


Ai! replies wiH be’treateo in strict confidence 



Details to retained Surveyors (Ref. IVO or RGB) 


Son A: Staii'lcv 

; * 

Vini-r.y Koikc. P^.- I/mn.i.m: I'P-fi; ; 

Telephone ()l- 2 o(> 99 (il 




Northants 


< £> 


Sanders Lodge Industrial Estate 

Modem Single Storey Industrial Premises 


Factory Unit1~23-,670sq ft (•ndudngheating.lighting&sprir^lefs) 


Factory Unit 2-59,500 sq ft (irciudingheat^ 


Factory Unit 3-84, OOOsq ft (on7.5acres) 


To be sold as a whole or in separate units by private treaty of by auctionat a later 
date (to be announced). 


FuJI detaib iron sole agents 


King & Co 


OawetfSuryeyors Manchester 

1 Snow Hill London EC1 A 2DL Leeds 

01-236 3000 Telex 885485 Brussels 


OFFICES URGEIVTLY REQUIRED 

IDEALLY WITHIN 1 MILE OF 
ST.. JAMES’S SQUARE, S.WJL 
or 

SURROUNDING VICINITY 

SELF-CONTAINED MODERN BUILDING 
SQ. 10,000 - 11,000 FT. 

CAR PARKING ESSENTIAL 
MINIMUM 6 CABS ' 

PERIOD BUILDINGS OR FIX)ORS 
ALSO CONSIDERED 

Details to Retained Surveyors: 


JOHN D.WOOD 


23 Berkeley Square, London W1X SAL 
01-629 9050 (Ref. JLM) 


NORTH SHROPSHIRE— Excellently ilntaud baeweo Markai Dnjrttn and 
.Wliitehureh in m agriculmrii ana of grsit reputt. One of the Outstanding 
Agricultural PrnpartiBi. in the County. 

AYCHLEY FARM, MARKET DRAYTON 
AREA 3U\ ACRES 

Imposing Farm Residence. Extensive Farm Buildings. First Class Dairy and 
Arable Land. Free Tenant Right. Vacant Possession. 

AUCTION— 15th September, 197*. 

Particular! from; 

HSNRY HAN LET A SONS, LTD.. WhRchweh. (Tel: 2541 f2J. Salop. 


INDIVIDUAL DIALING In International 
markets Including Middle Eastreaulres 
■ single, oltlco m suite In quality West 
End building. 100-200 Sq. ft. 01-348 
3048, MISS Hoy. 


Properfy.Pcople since 1333 - - 




FACTORIES & WAREHOUSES 


LONDON. SEl 

'Industrial/Warehouse 
premises 8,300 sq. ft. To let. 
KJlMlaS LKL/3S N7 

New factories/Wa rehouses 
11,429-15.843 sq. ft. To let; 
HACKNEY E8 
Factories 9790-47,960 sq. ft 
For sale freehold. New light - 
industrial unit. 5,930 sq. ft : 

To let. ' 

HACKNEY E9 ; 

New factories e*ch 1 1 ,8® 
sq. ft. To let. 

LONDON EI4 ■ 
Transport Depot, offices 
workshop, warehouse 
1 5.000* sq. ft. on acres 
For sale freehold or to let. 

LONDON EI4 : . 

Modem factory premises 
17.500 sq. ft. For sale 
freehold or to let. 

TUNBRIDGE WELLS 
KENT 

-{ndustrial/wa rehouse 
premises 13,000 sq. ft. -To lee. 


ENFIELD, MIDDX. 

New warehouses 
16.950-51.870 sq. ft. 

To let. 

CHADWELL HEATH, 
ESSEX 

Modem single storey 
factory /warehouse 
52,000 sq. ft. To let. 

GRAYS, ESSEX 
Modem single storey 
warehouse and offices. 

15.800 sq. ft. 

For sale freehold. 

BASILDON, ESSEX 

Modern single storey factory 
10.230 sq. ft. 

To let or lease for sale. 

BRAINTREE, ESSEX 

Factory 25.000 sq. ft. 
on 2.5 acres 
To let. 

Reft CIA- 





k T a T t " 

rmJL 





Aldermans House. Aldermans Walk! Bishopsgate, 
London EG2M 3UL Telephone. 01:623.1351 


'i v £A’.V r 'iY*!r 


34 ^ 82 sq.ft. 

HPERBMODEWOni^BUUJDR^ 
TO LET OR FDR SALE; 


JnAgrt 



Gross 

Fine+Krieger 

Chalfen 

77P';<ice%5i'.! • ■J-.v.VlRSNO 
!;l 


TELLERS 


29? H !-•■ v H-: H- : qh Bi b : JrP 
T- 1 OZi- u r :^ r ? 


INDUSTRIAL AND BUSINESS 
PROPERTY RATE 
£11 JXLPER 

SINGLE COLUMN CENTIMETRE 


(TAOUIEU 



LONDON AUCTION MART 
Fur Trade House, 25 Little. Trinity Lane, E.C.4 

WEDNESDAY 15th SEPTEMBER 1976 - 3 pin 

(unless previously said) 

FREEHOLD SHOP & OFFICE 
PROPERTY INVESTMENTS. 

BRIXHAM 28/32 Fore Street 

New Banking and Office PremFsea In prominent 
central location dose to LiptonTF- W. Wooiworth, 
Boots, etc. Entirely let to National' Westminster 
Bank Limited at £11,000 p.a. exclusive. 

FREQUENT RENT REVIEWS FROM 1980 

WEST WORTHING : V A ;‘ 

28/30, 34/36, 40, 46/6B Goring Road 
... 104/no George V .A vemie 

Nineteen shops and offices In bqsy corner Iocb" 
tlon close to J. Sains bury, Boots, 4he Post Office, 

F. W. Woolworth, etc. Tenants include National 
Westmirrster Bank, Barclays Bank, Uoyds Bank, 
Cobleys Ltd, etc. 

Fully let and producing £i8,544Per Annum. 

VALUABLE RENT REVIEWS A REVERSIONS 
FROM 1977 

V ft/ Established ISZt/nionddn 

29 St. George Street; Hanover Square. 
London W1 A 3BG 01-629 9292 


mSJML 


01-930 1070 


mtm 



MODERN W\REHOJSE & OFFICE UNIT 

Only rwo mmjtes wm 
HEaTMOW AKPORr CARGO TEBMINAL 

■ approx 93LD70sq/K 

LEASE FOR SALE OR TO LET 



■ealey&Milaker 

-iMH AW4«WBasi,(«tat 

■Py assLO*Butsu«*cKmi«-B«iw.iw ? nw» jKwsaaasE 

/asoca^wncES ww snussas AMsrraoAMa jbwfy 


SALTWOOD, HYTBOE, 

Foot imi(TMuid buiidloE ntats. 
sel«« area; of appro*. M am* * 
with nutllat- sUnnlmi permiRdon 
sale by Tender— closing i*Ui 
tciabes; ivn. Fbrther deUtt* 
utcnic:— . - • ">V 

BUTLER and HATCH WATERHAA' 
8S, HUt&. Street, IbrMiJ. XcB- i- 
. ' Telppamw 66021 " 


!e since 169S 


TO LET 

OFF OXFORD ST. W.l. 

SEPARATELY OR COMBINED 

OFFICES 5,000 sq. ft. 
SHOWROOMS 3,000 sq. ft. 

*^ar Parking * Modern buildmg/ 


riK 


if i Jj 



jj 



Aider mans House. Aldermans Walk. Bishcosc^ 
London LC2M 3UL Telephone 01-6231351 












9 


iv 


fav 


Au 





SUst 


5-- 


\- ■Sfej, r m 


dk E£k: 



.^a % 13 


ABgUfvT. £3 i&W 

2?'.J,-. ? ;?»5 : 

a -.e Jr';; 1 at .'"t. : : ;-^r y; ...3 . -- ^.-: ..; v = • /^- :•'• ■;- >v ; :.-^.^. A .. - •--; 

»"■'* sfc a2 1: ■ -■ ;.:■; ■ : : ■ — ■ " ■■ ■■■■■■ 




;, te v 

,*tKTi w.. c ‘«l *, V • ■>' ■ 


D »»*;'5$!- 

<L ^- 



- . ■ ^ 


n 

- 

EE 


TfTWl 

11 # %B w%T — 



B 


BE 

£ 




Gill 

^T^>S - - : . - AVON- ■ • - - V V: 

7 ’•• *3 1 - -7 — — — : 

BATH _. • - ' ■''-*_*■.• f . 

"•■••« p«n>ia« ft ca» Commercial P rop erty - 

r,y, p'-T; i .. umaaieDt. 6 Old . Kims' .Street JBA1 

r ■". t/ SJV.' 1 TBL 38M7/35137. 

t-f ft a tl a T.— _ ' . • , * • • . 

• ■■"*- •ht.VmilWt'. • 

' j*.. v, i '«i«r (Sn»lw> * SL'SMpbws . 

-. street. BSZ-1BG. TeL ' Bristol tBTRj 
'.2M15L - '•••, ’ 

• j ; It E« ft Sob. GJartereil Snr* 
vryors, Piannns ft VnhHtOon Cm- 

gtdtnBU.Tt tween Sfl, TpL 20*09- Alto 
ji\ l omloB. Bedford, Luion. Kitciua 

is AmodnQ- ' 

Vdaiker Sob * Packman. Chart ered 
Sorer yore. CovmusTOiaL mtenml * 
Residential- Property. 30 WUteleiUea 
Road- TeL *70Ii. 

BERKSHIRE 


i«S 


4-t 


wiNceoft 

BMinm. 3.Y Sheet Street, SU 1BW. 
TeL Windsor C033. 


BEPFOBPSH 1 kK 


ChmHs— B adford f«M'' MML 
Luton (0582) 31261. 

LUTON 

J. R. Eve a Sob, Chartered Surveyors. 
Commercial Agency Deparabeni. 10 
Kick Slrcef. TfL i«83l 38038. Also at: 
London. Bristol. Bedford, Eltehta ft 
AmpthilL 


BUCKINGHAMSHIRE 


Can ne Us — Aiiebburs 1 (02961 ,4fiBL 

Hifib Wycombe tM04> MW! 
Milton Kmes (B9&B56) 39K. 


CAMBRIDGESHIRE 


CAMBRIDGE 

Eklns D it ley a Handley. Chartered 
Snr.vyorb. 32 Besrni SL (And at 
Kunurutdon. SL Ives, St. Neats & 
BiMJeswadei. TeL HUBllnfidaB 5M7L 


CHESHIRE 


WIDNES 

Dixon Henders on a Ob, Chartered : 
Surveyors. 33 WidnesRd. i 051) *23 1337. 


CORNWALL 


rRURO 

flatter Son & Packman. Chartered 
jirveyors, Conunerua] . & in dustri al 
TOpertjf. 17 Pydar Sl TeL 7737. 


DEVON 


•XETER 

abode Bros. & Parham. Surveyors 
nd AutMoiMrrs, Estate Agents- -and 
'aiuers. 20 Soutfaemhay West. Exeter. 
251 XPK- T*L Iffltt 34347. . 
tatter Sen ft Partu*v»iv^»rtem!-. 
ln’tyors. Commercial, iOdnsxul. ft- 
uskleotwl Property. 1* Watubecr 
treet. Tel. 47026. 


ESSEX 





ARKING 

knur IA I » Sea, Chartered Sur- 
•701*. a East SL 01-5M 3917. 
4ELMSFOR0 

lenny (A.) a Son. Chartered Sur- 
•yors, 122 New London Road. 63374 
urlor a Co, Chartered Surveyors, 
umneruial Property AaentS * 
ilucrf. 17 Date SL TeL nttaji SmGI. 
ARLOW 

urlck, Wade a water*. Terminus 
lust. 38191. Also- at Prcfium. Langs. 

3MFORD ■ 

khery Chaplin a Co, F.K.I.C.S..-135 
mh Strvei. Kwnford. TeL Romford 
JM i7 Imesi. 

lUTHEND-OH-SEA 

man. Tenure Talbot » WWn, 

taricred Sorveyors. 34 Clarence SL 

1 . iKvii 336717 , 


GLOUCESTERSHIRE 


ELTENHAM & DISTRICT 
wson & Lawson. EsL 1872 Chart pred 
■vtivrs, Valwrx. Auctioneers. 3 
J-nl Sl., CUO 1HF. B242 £1677,0. 
OUC ESTER 

mm. Knewteo a Co, Chartered 
venn, S Barton SL TeL («32J 


BEATER MANCHESTER 


. Chartered - Sanreynn, 60 

in£ Gdna. 061-832 3103. Branches 
.•’■■JNortb Cheshire. . . 

..■'^'IMHALL 

Stowa« & -Co- neshh-ntlal 
out Surveys. Maple House. 
Rood. BramhaU. UMli. 439. 343*. 
CHESTER- 

U (C. W.J a Sous. Valnara and 
lonevrs, z Booth Street. Albeit 
^ra. TeL 236 2800. 
iCKPQRT • 

L Ba te man & Company. Valuers 
AaotoueCTs. Surveyors. 38/81 
button Road Spnth. TeL 0177. 


HERTFORDSHIRE 


eRs. Hucfaln (0463) gn. SL 
■as 46781 ; Wuford (921 38238. 
FIELD 

* & Co, Chattered Surveyors. 

-txtr ft 'SevetoHurM CousuRatta, 
luty Sa., Hatfield AL9 5BB. TeL 



RENT- 



' . ORD 

’ Chartered ’ SoneyiirT and 

■ 48-tftts. 39/41 Bank strsaLr 

iOhlnrd iOZQ; 243SL 

• J ph HAM - 

‘ ” ■ Wilkinson, Open Sundays, Ilf 

• - ^yStreeL TeL I14H 5286. 

LEY .ft DISTRICT 
•m : Piym ft Upper, Cluttered 
ms, IS East Street. :M-4S4 U8! 

San a Cnasay, Chartered ' 
ora and Esuic AseMs, SS, East . 
Tel. M.-4W 2217. - . 

■d Ralph ft Partner*, Chartered 
ora. 2 East SL Tel. 01-M 6086. 

atftUfty 

(F. R. W.). 2 St. Harsarel’s 
1 Tel: Canierbitcr CBHJ) 6o288-9. 

4 f t Frank) ft Company, Chartered 
rj 1 icers. Estate Asms and 
-* n 3 1* ted Surveyors, 34 Wallins Street, 

nRy *J** U 

v 1 : « RD 

jChampiM . ft ‘ Plan, Chartered 
!onr- 'Auctioneers & . Estate 
•, 76 Spual St TeL a»l. 

EV MARSH a - DISTRICT 

Wit Esrafb ' 
eL teTic 3m . 

Eoliiei AEeoii- 
TcL.ASSS! ' 


DBICESTEBSW 


MELTOH MOWBRAY 
■ walker- Walton Hatsmt, . Cbaxmendal 
Esr. Asents and Aucdeupera. 27 
Market Plooe. TeL MM 67554. 


^LINCOLNSHIRE 


BOSTON 

James fley ft Sam. EM. JCgoei. Stir- 
vepora, Maui Rlfise. nQ05)-'fUS7. 


LONDON 


CITY 

B. K. M.. Properly Consultants, so 
--Lombard 5t_ E.CA BW23 7411. 

City AaentJU Offiee SpirdaHsts- 8 Pester 
Latte, E.C.2. Tel. iisoe uta. - 
De Ctok Cadis, Estate' Aseou. 
Valweri & Son cyors, ]B9 Moorpaie, 
EC2M «XB. Bl-fcai (7B4- 
Collier ft. Hedge. Ciranarrf Surveyors 
ft -Property Ceomhanu, 68 Fleet SL, 
E.C.4. 01-343 91*1. 

Conrad Rltnlkt, Cnnsultmt Surveyors 
, ft Vafnera, Plaxuanoa Bouse. Fen* 
thatch Street. E-C-X 61-623 7747. 
Hewtau Parkins a Fsrhes. Surveyors. 
Valuers , aad Estate Agents, ID Knntt- 
lunberland Alley. ECL TeL 81-488 442 1 
Richard Sounder* & Partners. 
Cham-red Surveyors, 42-45 East cheap. 
KC3M LIE. 0143d MSI. 

Smhh Me back, . surveyors. Vais. & 
Eat. Asents. 17 Sl Helen's Plate. 
e.ci Tel. m-aas 4ML 
Walker Son a Packman, Ownerrd 
Survusora. Cemmcrcul, Industrial ft 
Residential Property. Blossoms inn. 

3 Trump Sl.. E&V &DD. TeL 81-606 
Sill. 

WEST CENTRAL 

. Richard Carey a Partners. Chart er-d 
Surveyors. 15 -1b Bnckknsbam Sireei. 
StriUid. London H'CSN SOU. 0UD3B 839*. 
De Grout CaHta, Estate Afirnis. 
Valuers ' (c Surve»rs, M9/SW Hiyh 
Kolbora. WCtV 7 LX. 01-831 7651. 
Kemp a Hawley. Chartered -Surveyors, 
13 .Monmouih Street, MC2H (DA- Tt I. 
81-483 SlffL . ' •“ ' 

Nisei Kina ft Partners, Surrey wrv E-*l 
A gents. Aucl ft Vais,' Union Bank 
Chambers, 61 Carey St-, WCSA 2TG. 
01-4B5 404. 

Lauder BurfleM. CkaOrEfid Surveyors. 
Hamsr Houw. 36/38 Lamb’s Oondon 
SL. WC19I 3LL. TeL 01-405 .401. 
Roland ouidc a CoL . Vainers, Sur- 
veyors & Esl akuois. Man%» Ho.. 
37* Strand, tvez fiUL 01-80 3071. 
Wlliawcrots ~ a Co.. Chartered Sur- 
vruore ft Estate Acenra, 5d| Staple 
lap, WC1V 7QD. 01-242 4331- . 

WEST- 1 LOUDON . Jr 

Blaus Rneu. ft Co, imic« Spwulnjs, 
SI Krw Bobd St.. V.! 01ft» -2577. 
CMfidto Groavenor Si., W.l. Tel. 
nw 49 k; 

Co ami -RbhlaL Consonant. Snrveyore 
ft. Vainers. Milner HdukvWIM SAa. 
61-315 4498. 

.De Grout Colllx, estate -Axents. 
Valuers ft Surveyors, Sr CUfford Sl. 
WTX 2AL. 0LTfi4 1305. .. 

' GoMeuberg a Cs. 39 Bnnon .Place, 
Betkeley S«u. W.l. 81-01 '410L 
- Granby (John) ft Co_ J-actnry and 
GSce Spedalisas, 87 UxbrkUe- Road. 
#12 8J«L. 01-743 4593 - ' 

Leavers. 38 Bruton Street, WXS SAD. 
Tel. "11-629 4281. 

' Kaye . (Terence) . ft Ptos., Commercial 
Property ft BoteL . Aceets. 25 South 
. Uolion SL. W.L 81-508 2328. 

Lever. giHUtz'A -Para«%.El Groavenor- 
stryof, -Mayfair, 'WUC-Ma. IeL -01^ 
'463 MBS---",' • 1 • - -. 

Meadow Schama ft. Co^ OfHce & Shop' 
Specialists, Investments ft VaTaaUtms. 
79a Park Sir eel. Wl. ,«l-493 8882. 

RciB Diner ft Co. (.Office ft Commer- 
cial Property Specialists;. 13B New 
Bond 5L. W1Y 9 PD.- 81-481 3154. 

Ian Scots ft Co., Chartered Surveyors, 
138 Path Lane, W.L 01-493 891L 
Smith Mdzadt, Surveyors, Vais, ft 
Eh. Agents, S Co* Sl.' WO. TeL 01r • 
439 0531. 

SOUTH WEST ■' 

Carter Jnuw, Chanered Sarveyora 
39 Jenuyn St., SWiY sdw. 01-U8 «3L 
H. L. Mlchefi. Chartered Surveyors 
and Estate -Asema, Bank Buddings. 
puii mn Broadway. S.W.fl. TeL 61-3&5 . 
6979. 

Walker Saa-'ft Puckmna. Ounered 
Sorveyorsi CwnmercJaL Industrial ft . 
Retudeuiiol Property. tA, Sl James’s ' 
SL. 5W1A 1HD- TftL 81-838 745 L 
SOUTH CAST 

■ OavM? Baxter Whip ft -Botkin, Com- • 
menda] Depl.. IS High Srreel. Pcmre, 
SE29 7QB. Tel. #1-569 1638. 

NORTH WEST 

Bennett a Co.. 167 CrickleKOod Broad- 
way. JT.5V.2. 4S2 M86. Speaalisiv in 
canDRcUl end residential properties. 
-Thomas -Deal- ft Partners, Surveyor* 
ft Property Consultants. 2 Harewood 
Row, Marylebooe. SW’l 6SE. TeL 
: 61-723 506L 


MERSEYSIDE 


LIVERPOOL 

DUom HendentM ft Ca^ Chartered 
Sueromv. 44 OM Ball SL. L3 9PP. 
Tei. 651-236 *456. 

K- H. a J. Robtasoo. .Chartered Sur- 
veyors and Valuers. -42 Castle Street, 
TeL 051-227 MIL 

R. F. Spark * Cu- Chartered Sur- 
veyors. 21 Data SL TeL 01-236 6®. 

ST. HELENS • • 

Dhrai Hemiensa & U, Cbariemd 
Surveyors ft Estate Ayatus. 5 Uauah- 
toa Strew. WA19 1BH. TeL 0774 5441>. 


MIDDLESEX 


> HEATHROW 

APC tuleroattaaml. HeaUtrow House. 
Bath Rood, Cranford. Tel. 01-i*8 b9*6- 

Ui^wd 5 Bramplou ft Cu~ Surveyors, 
Agents ft Vjthtars. 25 Wrodiwr Road. 
Wroysbuiy. Tri. Wrayshury 22ML 
Emmkt Rathboue. Commercial, indus- 
trial ft Residential Surveyors. Valuers 
ft Estate ABi-nts, 15 Clarence Street. 
Staines. Tel. Staines 511S6. 

Granby (John) ft Co.. Factory ft OIBeu 
SpvcikilstB. #7 Cabridce Road. \iu 
SUL. -01 -748 4593. 


NORFOLK 


KINGS LYNN ■ 

Tara boll & Co., Chartered Surwyof*. 
IS Bladcfnar St. TeL B2H4. 
NORWICH ' ' „ 

Percy Hwn ft Co.. 3 The Qhk. 

hTU 4DL. *06831 2*BL. -. . 

TBritboll .ft Co- Chartered Snrreyori. 
8,10 Sl: TeL W3*l. 


NORTH EAST 


Samtert*. Towueud >! ClUmrt. 
Middleshronsh 44181;. Tfevcastn 
512861: DaiUhSton 2843. 


NOEraAMPTONSHmE 


NORTHAMPTON 

Arnold BenotL ARICS. 2D Sheep 
Street, "NbrlluimpUBL TeL 33517- 
Ashby, ■l-o Ceorse B«e. Ch- s “ rv -- 
Anctitaeera. £M. Agents. i«m) ar^c. 


SUFFOLK 


SURREY 


SUSSEX 


Field ft Thomas, Commercial ft Resi- 
dential Estate Agents, Survi-yur^. 
Vaiuent ft AurimiJrani. 19 ftJjrki't 
Strert. Brighton. Tol. ili;73) 29411. 

5 liic* Horton Ledfier. Sarvcjorj. 
bright on iRW 2I3M! Haro HWili 
Eastbourne 36M4: Worthing 371132. 

CRAWLEY 

Philip James Au.. 12 R)eh St. iK97i 
-Jiias ft at Keigaie. Tul. 4Sm. 

Jolw Stick ley ft Co., Uiarten-d 
Survvyors. 14 Brlghiou Hd. Tel. 26425. 

EASTBOURNE 

Emslie ft Turaot, En<l» Ageoik, 40 
Lorn field Road. TeL 21327. 

EAST GRIH5TEAD 
Walker Son ft Packman, Chartered 
Surveyor*. Commercial, industrial ft 
Ri.-sidcntial Property. 2 London Rrl. 
TeL 34623 or 24686. 

HORSHAM 

King ft Cbasemore (Commercial). 
Canaz, Horshan). Tel: (MU) 64441. 
HOVE 

James H. North ft Co. t Commercial 1 
■jaitsullams. 67 Church Hoad, Hove, 
Tel. 72*471,5. 

POLEGATE 

Michael Cooler ft Co., Estate Agents. 
27 Eastbourne Road uktcicj 277*. 


WALES 


CARDIFF 

Horace John. Force ft Co„ Chartered 
Surveyors. Valuers; Euaie Agents, 
SlSB Churchill Way. TeL *6531. 
TYWYN GWYHEDIP; ^ *•'' 

Fisher AW hi ft Co.. Aucuoneers, High 

Sl.. 1X36 9 AD. (0654) 710388. 


WEST MIDLANDS 


BIRMINGHAM 

Booefey ft Co™ Chartered Surveyors. 
White Hse.. 111 New Sl 621-643 081 Mi. 
'Geo. Fisher ft See, Egl Agents. 26-24, 
High SL. HarbOTDB, B17 9NF. 021-437 
2341. 

COVENTRY 

Bromwich (Peter) Herne ft Co.. 133- 
139 New Union SL Tel. (02031 5747*. 


WILTSHIRE 


5WINDON 

Ltvcdur ft Loveday. Valuer* and 
Survey one in Commercial Property. 
16/1S High SL TeL (07IQ) 29131. 


YORKSHIRE 


LEEDS 

Dacrc, Sen ft Hartley. Chartered 
Surveyors. Royal Bsehange House. 
. Boar Lane. Leeds 1. Tel. 444431. Also 
Otley. Qklev. Keighley. Sklpton and 
KnHTQSborough. 

Peter F. Smitb. Industrial and Com- 
mercial. 4 South Parade. TeL 458158. 
Walker Sou ft Packman. Chartered 
Surveyors. Commercial & Industrial 
Property. 94 Vicar Lane. TeL 458614. 

SHEFFIELD 

T. Sun ft Co.. Chartered Surveyors. 
Estate Agents and Valuers. 5j Queen 
Street. Sheffield. '07431 77635. 

David T. Ward ft Co. Land ft Estate 
Agents, Auctioneers. Valuers. 25-27 
North Church St. Tel. iB 742 i 23208 ' 9 . 

■ industrial ft Commercial Depts. 

YORK 

Broader ft Speucor, Chartered Sur- 
veyors. Estate Agenis and Auction- 
eers. 67 Bridge St.. York. Tel. t9864i 
21441. Taka 57736. 


SCOTLAND 


ABERDEEN 

BatMnsram. Chartered Surveyors. 3 
Riiblslaw Terrace. TeL i6224 i 34272. 
Burnett (F. C-). Chartered Surveyors, 

- Valuers ft Estate Agent*, u RubisUw 
, Terrace. Tel t0224* 5S2661. 

EDINBURGH 

BcH-ltiuram. Chartered Surveyors. 7 

■ Waflter Street. Tel. Kl-fflo 3271. Also 

- at Perth. Irvine and Aberdeen. 

5. D. Ellison ft Partners, 55 Castle 
SL Tel. 1)31-226 6021: alot) Newraalle. 
'Millier Parker May & Rowden. 

■ 5 South Charlotte 5t. 031-2Li 5988. 
Leavers. 91 Ct-orcc Stn-eu Edinburgh, 

- TeL BI-1E1S 4791-2. 

Ryden. Kenneth and Partner*. 
OiarlL-rrd Surveyors, 71 Hanover 
: Street. EH2 IEF. Tel. Wl-ili 8.VU. 

Walk x Sod ft Packman. Chartered 
-Surveyors. Corumeriial ft Industrial 
.Property, 45 Hanover Sl 031.225 5129. 

GLASGOW 

Conrad RltbUL Conslt. Surv. ft Vint., 
_t Royal cres., C3 7SL. B41-332 3677. 


ISLE -OF HAN - 


DDIIGLA5 

Cowley Alas ft Co-. 12 AU10I Slrwr, 
(6624 1 5886 and also at Ramsey 
(682481 > 2523. 


IRELAND 



CeiHMUiH-xorilMapwm. 

38281. 


TeL (96941 


NORTHUMBERLAND 


NEWCASTLE .. _ 

S. jy, ElUm ft Partner* -24 Xprrh- 
Omberlard «d. TeL «S33i 2«24- A1W 
•BhnbundL •• **.. , , , 


-BELFAST 

Ufney ft 5on, 1 'S Donegal] So. S.. 
BeUnX L l ei- (U252.I 4339. 

CORK 

Limey ft Soa, 35 Grand Parade. Cork. 
TeL 25679. 

DUBLIN - 

- Louvers, B . Dawson Street, Dublin. 
-Tel-'. M01-774S23. 

'(.buoy ft Sou, £4 Si. Slcpheo'B Go.. 

Dublin 2- TeL (MBit 7M471. Telca MM, 


NOTTINGHAMSHIRE 


NOTTINGHAM 

BoanWty Theobald*. Conunercial and 
RealdemlaJ, Market Savei. 0002 4875!. 
Caraaash ft Co., Cwnmwaal Property 
Agvnrc, M-tar Lane. Tel. iG 8 Ui *0747. 
Walker Walton Umua Commerdul ft 
Industrial Esl Agents ft Auctioneers. 
Byard . Lane. Tfel. 9662 S4S72. 


EAST ANGLIA 

Jack con- Stop* ft SUIT. 168 High SL. 

Newmarket, (dsssi 2S3L 

BURY ST. EDMUNDS 

Lacy Scon, Cammercial A Kn cultural 

and Residemial Surveyor* and 

Aiuthurora. 3 Bailer SL <6294i bmji. 

IPSWICH 

David Barrett ft Ca. Chanrtvd Sur- 
Trynrs, 3 High SL, Ipswich. Tel. tM73i 
214789. 


WEST BYFLEET 

David Srotthyes Partnership, Com- 
mercial Coosulianu. 51/32 Suiion 
Approach. Tel. Byflm 47146. 

WOKING 

Gascoigne-Pee*. Estate Agents. Sur- 
cyors. Va lavra. 67 Commercial Way. 
Tel. Woking iU48Mi 5566. 


FACTORY 

with Development Land 

CRAYFORD, KENT 

TOTAL S3TE AREA;- S ACRES 
EXISTING MODERN BUILDINGS:- 33»000 sq. ft. 


FOR SALE 


Should be of interest to Industrial/Warehouse 
Developers 


MODERN FACTORY 

WEST NORWOOD 

LONDON S.E.27. 

7,800 sq. ft. (J£t) 


TO LET 



34 Sackville Street 

I j EDWARDS , 

I BIGWOOD j 

LONDON W1X 1DB 

1 1 & BEWLAY i 

Tel: 01-734 1983 



SHOPS AND 
OFFICES 


APPOINTMENTS 


WIMPBLE STREET. W.l. 

Entire Building Offered 
With 

Vacant P011 mi ion 
Professional Offices 
1550 sq. it. 
plus 

7 Residential F-arc 

MedcrfuMd sh'Bughouc 
Ready far Iraeted. Oct up. 
^ New Lung Lease 

Sole Agent!:— 


IV1ELLERSH 

& HARDING 

Chsrteied Si:-ve,o'S 

43 ST. JAMES’S PLACE. S.W.1. 
01-493 6141 


Group posts at 
Dawnay Day 


J 


OFFICES TO LET 
E.C.2 


20,000 SQ. FT. 

3 FLOORS IN 1960’s BUILDING 
21 years with 14 year review 
RENT £3 PER SQ. FT. P.A. ex 


Principals only 
Write- Box T.4387. 

Financial Times, 10. Cannon 5trcpt. cCf.p 4BY. 



l 

TO LET — NORTHAMPTON 



j 

SEMI-RETAIL WAREHOUSE. DISTRIBUTION CENTRE OR FACTORY 


* 

Oa Main Inarcss and Ektm% Road. M-rtluniwan Touu 

Centre Mi. 


j 

i Mite Kvnluiiiiiuni tiL-nirt. 




Nw To iluta—Di-i-a ran oils. 



j 

T.neo aq. ft. includlne -j.imw so. fr. ontu-s. d nr su ft. 

Good lea so. 


j 

WAREHOUSE OR FACTORY 

1F.OOO su. ft. at Wki p> r wj. fooL 



6 

* Mile Northampton Tonn t.«rmr- ; mite 111 access 


; 

ArnoM Bcunm. CHitiaml Surveyors, 30 Sheep SteML 

Northampton. 


1 

Telephone: 30022 and 35517/8. 


li 


1 


BUSINESS FOR SALE 

B.W. Freezers, 
Kilwinning, 
Ayrshire 
DOMESTIC 
FREEZE R 
MANUFACTURER 

The Receiver offers for sale 
ihe Trading .\sgeLs of 
t.W. Freezers Limited which 
produces an attractive mn^e 
of Domestic Freezers in a 
modern factors' with well 
developed production facili- 
ties. 

Further InTormatinn from 
S. H. M. FRASER, Esq., at 
Kilwinning TeL 0294 52046. 
DELUfTTE & COm 
25 Abercromby Place. 
Edinburgh Ei-J.1 BQS 


SMALL PRODUCTION 
ENGINEERING COMPANY 

lor iale as BO'no concern, situated 30 
rnilrs south o: Lonaon in Iuscnr>l0 

picmisci of aoro. 1.500 so. l: Good 
nu>lit> machines tools >.e. Autanutics 
and automatic Causions -etc. compeieni 
staff and management Last turnover 
£76,000 profit before tax and principals 
salaries £50. DOG. Price lor li.cd assets 
ann lease US.DOO. write Bo» E M 74. 
Flnanoji rimes. IO. Cannon Street. 
EC4P 4BV. 


NEAR SEVEN OAKS, KENT 

i London jfi mili-s •- 

LxLi-IL-ni rmidcDtial i-uravan site 
m rural area 
LllX'liSeU for 40 IIWIS 
Soundly taaed— Ideal fur liunruvemeat 
Fur Sale by Auction 
September 1976 
Fsr>.oas Welch & Cowell, 
Sevenoaks 51211/4. 


_i 


FOR SALE 
PRINTING WORKS 

S.E. LONDON 

11M eti. it. Kai'iuQ Pn?nn«s fom- 
pleto LeuiTprew u.-(-up. Snul! lurn- 
nvr>r. buflduu! op. Uivnpr inllios to 
hclo one roar. Adcmiusirailwi and 

fiak'E. free of uhargo. La.w is icare 
currept rent flaw (.-.a. including plant, 
tnuipmcm, comploie. 

£7506 

Ring 91-456 -14M until 16 p.nt. 


FOR 5ALE 

LONG CBTABLISHED PROFITABLE 
COMPANY 

bring vholesaier^. in porters and 
deii-Butin Ql :ovs Ian:, good', 
HC-.oiti'. and naronsrc :,itiut-?[j m 
Lsi.don £ t. Turnjaor in c,ces, of 
grf in.ll'On pounds Per annum wiln 
appr;pria:r suDs:ant.Al net prahts. 
Rcaion lor vale being ill health ol 
•o.iirc'h.i'l dlrlK'ir*. iirnu.iie .' r Ci 
onl, slfsc ta Bq* E.Mfifi. Finanrial 
T.mes. IG .Cannon . Street, ECttP 48V. 


Ladies’ Hairdressing 

Small group of 4 unit* — Private 
Laundry. High Street position S.E. 
London /Kent are*. Audited turnover 
£77,166 p.a. Retirement tale. 

£25.000 e-n.o. 

Write Bo* £.8402. Financial Time*. 
10, Cannon Street, £C*P 437. 


£S5,0U0 TAX LOSS 

Uuiidlui! ft limit rail iok 

company for Sale 

Sod lit Coast Location 
No fised ashti6. 

Clean Bulatxe Sheet 
Write Bni BftK", FinahciiU Time*. 18. 
tlannnn Sltrrl. EC4P 4BY. 


SMALL WELL-RUN. GOOD 
0UAUTV 

GOHIIEROAL 

PRINTERS 

with sonu- ttRiuulLat lines SjouOtertl 
EiuCfid, modem ft-rchold littery with 
up to dull- lithQ/teilurprcss plant. Turn* 
Birr liTMi.OOO. UumL-r gunu uhroud. 
»W E.MS4 Financial Times. 
Ill, I.jnmm Stiwt. EC4P 4BY. 


LOHPOH OWE HOUR 

£3,25 

Superb New Offices 
on island site 

WORLDWIDE ESTATES 

01-897 2881. 


5 STAR OFFICE ACCOMMODATION ,n 
Hamardv Heain. Apoi3a. 2.300 1U. »t. 
of uicero utccmmodasoi hearing com- 
utetion ano rcao* *;r rsnectlon. Ideally 
tacatro elute to ra.iwav Matron etc. 
ano capable oi di.mon into smaller 

self-contained Lilts- Apply GEERING 
B. COLYER. Havwards HeaTh. iTel. 
3731 l.i 

FOR INVESTMENT 


ST. JOHN'S WOOD, 
N.W.8 

Freehold Residential Part 

l UL 4.11 pjs*.-->..nii 'ft L-stlllrC: 'r:lh 

blllterh l>.-‘. eit'PIti- >it pulelitial. 
Oteriooicnn i: t -»if.rs Pjtk. 

Price 1210.000 
Tor surther di-'a»'.« 

HOLM a CO.. Ol-ltti 1S37. 


Keith Cardale Grows & Co. 


REGENT STREET W.l. 
(Close to Oxford Circus) 

3,100 SQ. FT. 

Good quality offices to let. 
Lift, c.h., double glazing, 
partitions, carpets etc. 
New lease. Attractive rental, 

L pply: Keith Cardale, Groves & Co. 

43 North Audley Street, 
Grosvenor Sq., London WlY 2AQ, 
Tel: 01-629 6604 


PETROL FILLING STATION 
FREEHOLD SITE — FOR SALE 

(with Outline Planning Consent t 
FRONTAGE ABOUT 150 FT. TO TRUNK ROAD 
AREA 16.000 SQ. FT. .APPROX. 
SOUTH HAMPSHIRE 


LONDON 5E1 itriur».>h?p £»>:; bwilp- 

ng. 2 M0 ip. lor >5 prprnsianal 

cnvman: at £t4.3o^ cu. ‘.or vale. 

Price £125. DCC. ApbIy S actali Gold- 
ir.|th .Ro!-: RNS Zv-ll Ouwn Strerl. 
Mayfair Loncsn W1X BAR. Trt. 
01-491 3305 




Wanted for a Client 

SLOCKS OF 
TENANTED FLATS 

or 

PORTFOLIO OF 
TENANTED HOUSE 

TO SHOW A RETURN OF 

8 % 

SUBSTANTIAL FUNDS 
AVAILABLE 

All replies will be dealt with 
confidential! y: 

JOHN BRAY & SONS 
11 Warrior Square, 

St. Leonards-on-Sea. 

Teh Hastings (0424) 420835 


INTERNATIONAL 

PROPERTY 


DEVELOPMENT 

OPPORTUNITY 

SOUTH OF FRANCE 

7 km. from SL. Hulme. VAR 
IXti oi- siti* lor il 3P4rm‘jxu5 and 6 
jshup 1 — fcw.dinK p-rnnt grauiL-d. 

Price: FF 2,000,000.- 
Tli'oriiuliuu Iri-na. SOBATIM C-a. 
Avenue Louise. 532— B. IDS, 
BRUSSELS — Eflg>um. 

Tel. OZ'M8Ja.l3— «83fl.70. 


BUSINESSES FOR SALE 


NEW OFRCE BLOCK 
IN HAMBURG 

* itorert ca:.i with 500 14.n1. modem 
office t)Kt in Hsmburi-SRlIingcn. ac 
the ElDfjnnci. u fc: ac favourable 
price, also >n Parc. Free immediately, 
storage roemi also available upon 
request 

Write Co Bdj F *45. Financial Ti lines 
IP. Cannon Street. £C4P *87 


Mr. A. P. W. Simon has been 
appointed deputy ehairman oF 
DAWNAY DAY GROUP and 31 r. 
E. B. G. Clowes has bceome a 
director. Mr. Simon is chairman 
of the Target ITnil Trust Group, a 
subsidiary, and is also chairman 
of the Unit Trust Association. Mr. 
□owes has been executive 
managing director of Target 
since il» inception. 

Changes have also been made 
within the Target Group. Mr. 
Simon has resigned as chairman 
of Target Life, but remains a 
d/reeior. Mr. Clowes ceases to be 
Target Group managing director 
and has become chairman of 
Target Life. Mr. E. P. Hatchett, 
chairman of Dawnay Day Group, 
has been appointed deputy chair- 
man of Target Life. Mr. R. W. 
Taylor, a director and joint 
general manager of Target Life, 
will become the sole general 
manager on the resignation of 
Mr. Dale Sumner, who is leaving 
to lake up another appointment. 
Sir. P. A. C. Seymour, a director 
and actuary of Target Life, 
assumes additional responsibility 
of deputy' general manager. Mr. 
E. F. T. Desbois and Air. D. Scott, 
responsible respectively for ihe 
direct sales and brokerage divi- 
5i0n.fi. are joining the Target Life 
Board. 

* 

Mr. Cotin Orr-Ewfng has been 
appointed deputy chairman or 
KCA Drilling and the B\V Mud 
Company. From January 1 he 
will be Incatcd in Aberdeen, where 
he will be responsible for further 
development of the BERRY 
WIGGINS GROUP'S business. Mr. 
Frank Moseley has become 
general manager nf BW Mud and 
will also be based in Aberdeen. 
Mr. Peier .Mann, an execulue 
director of Berry Wioains and 
Go., has been made director of 
ad rainisi ration of the company, 
and wiU continue a$ managing 
director of Berry Wiggins (Sea 
Search) and a director of BP 
AquaseaJ. 

★ 

31 r. Christopher JoLKITe. u'ho 
has been acting director of the 
LEVERHULME TRUST FUND 
j-jm-e lhe dead] of Lord Holford, 
has agreed m serve as director 
until September 30, 1977. Dr. 
Ronald Tress, present Master of 
Birkbeck Colles*. the University 
of London, will take over as 
director on October 1 next year. 

★ 

The Plessev Company has 
Tormed PLESSEY HM3RAUL1CS 
to incorporate the group's acthl- 
ties in the U.K. and overseas in 
oil hydraulic components and 
systems. Mr. Leo Curran baa- 
become managing director of the 
new company and 3lr. R_ E. Ver- 
guson. deputy managing director. 
Mr. Michael Clark is chairman and 
Mr. W. J. Dalziel and Dr. J. Wal- 
kinson are also on the Board. Mr. 
Curran was previously with 
Harland and Wolff. 

★ 

Sir. C. F. Biewett regional 
general manager for South Wales, 
has been appointed an assistant 
general manager of LLOYDS 
BANK. '- ,<■ 

•* 

3Ir. A. R. Bt Graham is joining 
the Board of BARROW HEPBURN 
INDUSTRIES on September 1 and 
will be appointed 3 joint manag- 
ing director. 

Mr. Peter Stafford has joined 
the Board of DORCHESTER 
HOTEL and has been appointed 
managing director. 

* 

Mr. Michael A. Kirk has been 
appointed a director of the Noble 
Lowndes Division of LOWNDES 


LAMBERT CROUP. He has alsn 
joined the Boards of Lowndes 
Associated Pensions and Noble 
Lowndes Internal iona!. 

Monsieur G. Pirrone hai joined 
the Board of MAY AND BAKER. 

4r 

Mr. A. ' R, Whittle, at present 
bead of plannuiu and economics 
in the manufacturing division of 
SHELL U.K. OIL. has been 
appointed manager of Shell's 
Ardrossan refinery in Ayrshire, 
Scotland, from September l He 
wifi succeed .Mr. F. \Y. A. Paterson 
who terminates his position as 
manager nt Ardrossan on August 
31 and will go to lhe London 
office before retiring from lhe 
company on February 2S. 

★ 

Mr. A. .V. F. Lumsden has heen 
appointed a riirrctor nf BACON 
EVERJTT MORRIS AND ASSO- 
CLATELS. part of the Devilt 
Latigton and Dawnay Day Group. 
★ 

Mr. John F. Luuuhrny has been 
appointed managing director of 
the REO STAK1S ORGANISA- 
TION. Mr. R. SUikis continues as 
executive chairman of lhe croup 
but relinquishes his position of 
managing director to devote more 
time to the development of the 
company. 

★ 

The fnllnv. mg appointments 
haie been made in HAWKER 
SIDDELEY companies: Mr. C- L. 
Rose, a director nf Potters Conti- 
nental BV, Rotterdam and Kent 
Plant Hire Company: Mr. 31. TL 
Water Laud, director and general 
manager ol R. A. Lister Farm 
Equipment: Mr. II. Clayton 3 
director of Li«irr Farm Sales, and 
will become general manager 
frnm Oc'ohcr 1; Mr. R. L Hughes, 
sa let director and Mr. D. H. 
Wig Sey. ccmmercutl director. 
Hawker Siddoley Diesels and 
Electrics, Toronto, Canada. 

Mr. Richard Wcguelin has heen 
appointed an assistant director of 
AMEX RANK, responsible for the 
bond trading and underwriting 
department. Mr. Barry Dickson 
ha* become manager of the 
department. Ames Bank is Die 
London-based merchant honking 
subsidiary of American Express 
Company. 

BANK RfcTURN -- 

“ " WoinrodHV , |n^”i+i‘or 

- II iiro. l— > 

Wit. tar we ek 

RANKING DEPARTMENT 

1.1AB1LIUKS t 

CHpital H.w.0l»» 

Huhliu V.WAW— 7P7.OT 

tanUi'r, fiSs.fil-'-aW — 2,0aJ>ji7 

Km«th i "ilwr _ 

.V«« Ml.oSF.37K - 5.31S.&37 

1 .‘l*i'.99P.0i9 — fi.l W.IM5 


ASSKT3 ; 

Govt. »4'.nri!iM.. , l.*0*.634.t40— 8.4M.W 

2W.3E2.T02- RUM 

W.TWb»'- KMM 

\., let • 2P.S4fl.7P3 j- 1.493.000 

tuio ■ an-ott - ifcj gi 

1 1,^40.598.07 6.1*S>jX‘& 


Isial/K DKPAKimxr 


LiA.UI LIT life 


1-H.i^l P.7V..*<..r-?0_ ^.nod.'V'O 

In l treiilHtiua.. 0.7SI. 7fi0.2l7 — 26.*93, l . l 00 
IntkmU gUei*.; 2E.L4«.JP} ^ 1.433.000 
AdSKTS 

Ifnt.tc. ll.l'I.M"0 - 

Othi'r i.nci. !ic<ca. ij.05l.Ol7.t!Cl,i il.Ujl.941 

Olliei fieeunties..- 707.067.697— 5,%j.l'?6 
.6.7M.CWO.OOO — Cj.'AXm.OO 


BUSINESSES 

WANTED 


WELL KNOWN UGHT 
CLOTHING MANUFACTURERS 

r-qu.'e to purchai: lull or p4rt in- 
rrresc in i manure silting unit in th: 
South or Wen of England, with a 
trained work force oi he tween 100 
and ISO. fkilltd in volume production 
o( light clothing lc ; fcfgh standard. 
A private company, manufacturing in 
whole or part for chain stores, will 
be suitable. 

Reply in strictest confidence to Sox 
8.848!. Financial Time,. 10. Cannon 
Street. ZC4P 4BY. 


OFFICE EQUIPMENT 
AND 

SUPPLIES BUSINESS 

PuMji i. unipany fsp. Svrrn.-- held 
ivishcs iii ui. quire uif- .i s qiuprntlU und 
siuppliib nii-ui- ss tur e.ish or ■ 
indrt-5 oms.d'.taiion. 
lVnir l->v K J-J---I l-injriii.<l Tmii-s.. 18 
Cxiiiioii alr.-ui. F.i.ll’ 1PY. 


PLANT HIRE COMPANY 
REQUIRED 

We would like to hea' Irom small or 
medium med Flint Hire Companrw 
situated id North W»( Ejiglind, in- 
terested in telling or amalgamation. A 
genuine enqii'ry and ail rt.prie* will 
be treated in confidence. 

Write Box I, Financial Times, 
10, Cannon Street, EC4P 4BY. 


CASTINGS 
LIMITED 

MALLEABLE IRONFOUNDERS 



Profit before Taxation 

Taxation 

Retained in Business 
Issued Share Capital 


YEARS ENDED 31sl MARCH 
1876 1975 1974 

£ i* E 

453.746 42S.26S 303.629 

238.105 21GJE19 157.500 

124,448 125.912 68.801 

507.158 507.15S 500,000 

Pence Pence Pence 

Per Share Per Share Per Share 
Dividends Declared 1.95 1.S0 1.6S 

EXTRACTS FROM CHAIRMAN’S STATEMENT. 1 — 

The year ended 31st March. 1976 proved, difficult due to 
a Falling off in demand, the economic situation, together with 
high inflation. The results attained are satisfactory having 
regard to the fact that output was maintained at last year's 
level. 

New Foundry 

Work commenced on lhe buildings in Fehruary: plant :s 
on order and it is expected that production will have started 
by March 1977 — the IValsall foundry will be closed and the 
work-force transferred to ibis most up-to-date unit — we shall 
be able to take advantage of the upturn in business that is 
forecast for 1977. 

Direct Exports 

Another year of pood progress — much effort is being made 
to increase overseas sales— the opportunity is wide open hut 
it is essential we obtain a greater output per man/hour to 
assist in countering the increased cost of importing essential 
materials required in this country's export drive. 

Prospects 

This year has opened with some marked improvement in 
home schedules — we have long term confidence in the future, 
hence our expansion programme. 

Copies oj the Report and Accounts far the pear ended 

31st March, 1976 map be obzametf upon application to: 

The Secretary, Castings Limited, Lichfield Road. Brownhills, 
lVesl Midlands. IV SS 6JZ. 


MEDICAL 'COSMETIC EQUIPMENT maim- 
i ac fur Ins company with range of 
aoprp-M tl'itum: SHuly frtarir.Ciit 
eaulpment.. Present location Midland* 
Out could easily move. Write Box 
E-B472. Financial Times, to. Cannon 
Street. K4P 4BY. 

PROFITABLE and rapidly eytunam; Sneet 
Me:»J Fanncation* firm for vale. Antici- 
a£fi?d Turnover 1 476-7 In exenv Of 
j.2fiD.00O. Write BOX £ 8483. Financial 
Timi?i ID. Cannon Street. EC4P 4DY. ! 


TO LET 


BIRMINGHAM CONTRACTOR'S 

and tran-ianrt ateoai to lei. 4.12 aersv 
includes: moflorn offices and workslroe. 
Adixeem Nauiuiai Exnibition cemm and 
Bioninoram Aifoori Shipuay. Dcble ft 
Earle. 071-b«J BBS4. 


SECTION 123 BANK 
REQUIRED GY 
SUBSTANTIAL COMPANY 
CASH PURCHASE 
Write in complete confidence to 
Box £.8470, Financial Times, ID, 
Cannon 5treei. EC4P 4BY. 


STAFF AGENCY 

Eoublithrd Half agency required with 
profitable turnover, preferably Central 
London. Strict confidence observed. 
Write So* £.11*66. Finer dal Times. 
10. Canada Slreet, £C4P *67. 


OIL ANO ASSOCIATED 
INVESTMENT TRUST LTD. 

Extract* ftimi the SiatcmciU nf fhe 

Chairman. Major A. ti.1V- Joseph. 

titepfito protect against inflation 
include shortening of fixed in- 
terest holdings and switching of 
some Loan Stocks into C'on- 
vcniWeM gross total income has 
not been uffcctvd. The holding 
m Foreign Equities, niainh in 
America, hus been maintained. 
"Vs», %'.'4 it necessary precaution. Sue- 
cessf’ul use has hern made of 
part of the Dollar Loan facility- The Uurmah Uil holdina 
has been liquidated. The Oil Indusin. which h;i» gone 
through u period of consolidation in the past tear, should 
prosper. 

ll'ilie profit front North Sea Oil are considered desir- 
able. the Oil Companies will have to be treated wi’h at 
least a reasonable decree o: considt-rjiion. The fear of 
“Disini cstation" of the Oil Companies, in Amtncft is 
exatperated. Wc vie"’ fhe year id come with a fair degree 
of guarded optimism. 

Net Asset value per share ac 30th June 1476: 

before conversion of loan stock -»ip (1975: flop) 
after conversion of loan stock 6?p (1975: 57^) 



ISIS*- 
















r 


10 


LABOUR NEWS 


/ Pay policy raises problems 


for engineering negotiations 



The Financial Times Friday August 13 1970 


BY ALAN PIKE, LABOUR STAFF IN YORK 


ENGINEERING industry wage which workers will get in the tary or the confederation, said 
negotiations may run into com- coining year are paid as a supple- yesterday: “Agreement is not 


likely to he reached at our first 
meeting with the employers.'' 

Faced with a firm refusal, the 
confederation would have to de- 
cide whether to accept the situ 
ation or call action to force -an 
undertaking from employers. 

At present the minimum for 


plications over demands for meat to basic rates and so do 
consolidation of increases under not count in the calculation of 
the pay policy into basic rates, overtime and other fringe pay- 
-Union leaders have already ments. 
accepted that because of the in- . 
dustry's complex two-tier wage Resist 
Structure, there can be no 

national pay agreement in the Uj»qn leaders would like con- present me mmuouiu iu» 

coming year. solidation next year, though sk n e J^n‘' ^ 

Instead the Engineering there is little chance of this if |^ u * d week ofus £6 undS ”«* 
Employers’ Federation will be pay controls continue. The en- ^oTeminon&an 
asked to ensure that individual gineermg employers and those JJJ their S 

workers cet their maximum en- - in shipbuilding who _ will receive anniversary of their last 

titiement under phase II at com- a similar claim are. however, cer- 

pany level. tain to resist the demand for any ouestion of 

But the Confederation of Ship- general commitment to consoU- The B enerel OUMUon oi 

building and Engineering Unions datioa. n«2 Tone which 

stressed after a meeting of its By next August most engineer- POhcy and TUC w?ll 

executive her c yesterday that it ing workers will have £10 a week before nhase 2 

would also insist on a clear awaiting consolidation. There have to consider before phase J 
assurance from the employers might be supplements under fur- difficult 

that irtr-rtk.ieoo under the nav ther phases of pay policy to add Another potentially cLfficiut 

to this before any promise could problem concerns demands for 
be honoured. the restoration of skilled pay 

Talks will start in the autumn, differentials — which are being 
Mr. Jack Service, general secre- eroded by the policy. 


that increases under the pay 
policy would be consolidated as 
soon as possible. 

■ The £6.00 under phase I of 
the policy and the £2.50 to £4.00 


Garage deal Inquiry into status 

may boost £ * . 

of working woi 


charges 8% 


en 


By Our Labour Staff 
'HIGHER garage bills and 
further pressure on the mar- 
gins of petrol retailers were 
being forecast in the motor 
Industry yesterday after the 
announcement of a pay award 
for about 325,000 garage 
workers. 

. Industry spokesmen warned 
of an overall increase of 8 per 
cent, in repair bills and said 
"petrol retailers might be 
/forced either to moderate 
‘ their give-away sales promo- 
tion activities or increase the 
; price of petrol slightly. 

The pay deaL announced by 
4he National Joint Council for 
-the Motor Vehicle Retail and 
Repair Industry, is in two 
.stages, each of which is with- 
in the pay guidelines. 

All adult workers will re- 
ceive a £2 per week increase 
back-dated to Jane 1. as a sup- 
plement to an increase re- 
ceived in January. There will 
be further awards of between 
£2.50 and £4 a week to he paid 
from January 1977. 

The effect on garage charges 
will therefore be spread over 
six months. 

The unions involved in the 
settlement are the Transport 
and General Workers’ Union, 
the Amalgamated Union of 
Engineering Workers, the Gen- 
eral and Municipal Workers' 
Union, the Electrical and 
Plumbing Trades Union and 
the National Union of Sheet 
Mela! Workers, Coppersmiths. 
Heating and Domestic En- 
gineers. 


BY DAVID CHURCHILL. LABOUR STAFF 


IN A BID to stem mounting having gone against women clai- 
criticism of the operation of the mants. This has led 350 women 
new equal pay and sex discrimi- strikers at Trico-Folberth, a West 
nation laws, the Equal Oppor- London car components manu- 
t unities Commission yesterday facturer. to boycott a tribunal 
launched a major survey of the hearing of their equal pay claim, 
present status of women at work, a move supported by the local 
Some- 800 professional bodies, branch of the Amalgamated 
Government departments and Union of Engineering Workers 
trade unions are being asked, to Th e investigation of changes 
give their views on changing necessar y i n legislation to en- 
legi slat ion which prevents women a jjj e women workers to compete 
working the same hours or doing. more e ff ect ively with men is be- 
tbs same jobs as men. . jng undertaken at the request of 

This will be .ollowed in the Mr Albert Booth. Secretary for 


next few months by a letter to 
the top 500 British companies 
asking how they have imple- 
mented the equal pay and sex 
discrimination legislation that 
came into force late last year. 

The Commission also plans to 
carry out attitude surveys, next 
spring, to establish shop-floor 
views on equal pay and oppor- 
tunities for women. 


EmpioymenL 

There is a legal ban on women 
working regularly underground 
Another example of restrictive 
legislation is the 1961 Factories 
Act, which limits the number of 
hours worked by women. 

The Commission will also 
examine the case for equality 
for men who handle dangerous 


Criticism of the equal pay and materials which could threaten 


sex discrimination - legislation 
has been increasing in the past 
few months, the hulk of indus- 
trial tribunal cases on equal pay 


their reproductive role. Women 
are not allowed to handle certain 
materials because of ihe poten 
tial danger In childbirth. 


Top Leyland executives 
in Triumph plant talks 


BY OUR LABOUR STAFF 


SENIOR British Leyland execu- ACAS has just concluded 
lives. including managing three-day inquiry into why 80 

director Mr. Derek Whittaker, men in the press shop refused 
yesterday held talks with man- to work with nine others, mainly 
ageinent and shop stewards at on the night sh 5 ft. 
tiie troubled Triumph plants in Whether they have been sue- 
Liverpool which produce the cessful must yet emerge. Yes 
Dolomite range and the prestige terday, the two sides were study 
TR7 sports cars. ing draft findings, which are 

The talks, which Leyland des- understood not to have balked 
cribed as " routine." were held the sensitive issue of the nine s 
after the rash, of minor disputes future role in the press depart- 
PRODUCTION at the Sunder- af the plant in .recent weeks, ment. 
bnd factcrv of Plessey Telecom- While production . has so far not Stewards and full-time officials 
niunicatiuns has been halted by benn seriously affected, the com- are likely to continue ■ their 
r dTspuic over a dosed Ship V*ny « concerned that the efforts to.keep tbe.men at work. 


Strike by 29 
women halts 
Plessey plant 


agreement troubled industrial relations because they are also aware that 

° About 14 oo ucoDle have been might eventually lead to a full- the overtime ban imposed by 
laid off at the plant! b£«ure of dispute. J00 paint ^ workers over 

a strike by 29 women machine- The Triumph disputes situa- J* < 
shop workers. tion eased yesterday, although P la ®t at CasV 6 

They walked out because a apparently not directly because 1 T n S“ am ’ f ILi .4 iT,.i Vjf 

new recruit .who was a member of the top-level talks, when 240 Jaguar factory, roula lead to 

of the General and Municipal day-shift workers on the TR7 strike action on ,5epteinl ber^l 

Workers' Union, refused to join who have been on strike over 
the Amalgamated Union of job relocation, plans, decided to 
Engineering Workers when she return to work on Monday, 
switched departments. Normal working was expected 

Both unions are refusing to last night on the Dolomite range 

give up their claim to her. mem- after the return from a three- 

bership. night suspension of a worker 

Only about 100 maintenance after a clocking-in incident, 

workers are now left on the site. Some 25 inspectors bad walked 

A demarcation dispute be- out in protest at his suspension 

tween Ihe same two unions has which had led to a shortage of n i rr s- t n build a £Tim com- 

caused the lay-off of 800 workers car bodies and 500 men laid off DUter centre at KendaL Cumbria 

at the fluid seal division of at the Coventry Triumph plant puter ce - -- - 


The ban Is hindering efforts 
to catch up lost production by 
extending working hours. 


BICC to build 
£l|m. computer 
centre 


George Angus, at Wallsend. 


as a first stage in its national 


Meanwhile, the fragile peace 3_ ta nmee^srina and telecom- 
Two hundred engineers walked which exists at Jaguar over the munications network, 
nut alter three colleagues were inter-union dispute that recently network will Drovide 

suspended. The dispute is over cost Leyland Care £9m,worth of cn^er d^ telSone m ex 
which union should operate an showroom models could disin- Sd l JMinll?iiiikJ between the 
injection moulding machine. regret* at any moment despite antl I * csimile 1,nKS DeTOeen tne 


iterate ai any moment, nespire erQm ,* s 54 factories and adrainis- 

Three hundred workers are the intervention, of the Advisory 


still left at the factory. They Conciliation 
have about two weeks’ work left. Service- 


and 


Revolt against 12-mile 
ride to work goes on 


tration and other offices through- 
Arbitration out ^ UK It ig likeIy that the 

network will eventually be 
extended to include the group's 
many overseas units. . 4 

The centre will begin opera- 
tion in early 1978 and will be 
equipped with an I CL 2960 
computer system. 


Self-employed 
amalgamate 


A MEETING of over 400 workers workers to its Hiltington plant 
at Rolls-Royce's Scottish plant 12 miles away. It has offered 
at Blantyre. Lanarkshire, decided £600 compensation payments; 
yesterday that they should stay Plus removal costs of any . 

on strike for at least a further employees who want to move THE National Federation of Self- 
week in protest at the company's house. - Employed and the National 

The strike started when the Association of Self-Employed 
company instructed a first group are to amalgamate on September 
of workers to report to the 2. They were formed within 
Hillington plant, though talks five days of each uther in 
with the unions since last September, 1974. the Federation 
January had failed 10 produce growing to a 45.000-strong 
agreement. national group and the Associa- 

• About 3.000 white-collar staff tion concentrating its efforts in 
at the Roils-Ro>ce plants in Norfolk and Suffolk. 

Derby yesterday accepted the The 3,500 Association members 
maximum. increase allowed will be absorbed into the Federa- 


plans to shut the factory. 

The workers, who have been 
on strike since Monday, are 
hoping to secure financial sup- 
port from other groups of Rolls- 
Royce workers in Scotland. They 
will renew their request for help 
from the Department of Indus- 
try to stop the closure. 

Rolls-Royce, which says the 


factory is not viable, and wants under the present pay policy, to tion's structure or 38 regions and 
to transfer all the Blantyre take effect from October I. over 300 branches. ■ 

TUC asked to rule on jobs row 


BY IAN HARGREAVES, LABOUR STAFF 


THE TUC has been asked to demand for a special payment More than 100 men are on 
rule on a payments for for doing so had not been met. strike at the acrylonitrile plane, 
dangerous jobs issue which has BP said yesterday that it had and a 'meeting of 700 operators 
closed down a BP chemicals been willing to meet the men’s from 11 other BP petro-chemcial 
plant m Grangemouth, Scotland, request for a 3Sp payment for plants in the area has declared 
and which is now threatening a every four-hour period in which Its support' for the strikers. 


further 11 plants in the area. 


the clothing was worn, but that although this support has so far 


Jj? 3 ! lhe Department oE Employment stopped short of Industrial 
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COMMUNICATIONS 


British pipe carries im. calls 


FINANCED MAINLY by the 
Post Office. BICC has set up a- 
production unit at. Alperton in 
Middlesex which can. make up to 
100 km/year of a new two-inch 
circular long-haul helical wave- 
guide, at a cost in the £20/melre 
region. 

Installed in a long-distance 
trunk teleconunuirications link, 
such a pipe -would be able to 
carry up to |m. telephone con- 
versations, or the equivalent 
data or TV channels, using digital 
transmission. 

Apart from a 16 km length 
already supplied to the Post 
Office for trials at its Martlesham 
laboratories, small orders have 
already been obtained fro m th e 
West German and Italian PTTs. 

BICC is the first TT.K, company 
to announce a. production 
facility, although pilot plants do 
exist elsewhere, for example in 
the U.S. and Japan. These, how- 
ever. use the solid steel tube 
principle which, although it can 
produce a lower attenuation, is 
more costly to make. 

BICC is using .a wo odd wire 
belix technique to make three- 
metre lengths, giving a good 
trade-off between attenuation 
(that is. the number of repeaters 
needed) and the capital cost of 
the guide itself. 

The French are understood to 
be attempting a continuous pro- 
duction process far helical guide, 
at the expense of higher attenu- 
ation. 

Britain's prospects in the 
possible export market are there- 
fore good, the production 
technology Involved taking a 
clear lead over the foreign com- 



• COMPONENTS 

Single flap 
valve 


n/7 SEARINGS 

/W 


qiKrfify 
delivered 
on time 


Corp- at Mach 76 (Krmlnghat 

September 22-Octobcr 3). 

Galled the Scanaform, it fa: 
iwcu developed by the Curpor 
DESIGNED FOR Isolating pul- turn's enginfte*ms division. Gay 
verts ed-fuel mills from the (Hampton), in conjunctimv wfi 
primary air supply In power National Physical Labor 
stations either during emergen- lor y of iho Department -* 
ctes or for routine maintenance, industry* . • 

2 twinblade, single flap isolator The transport system on fl 
valve has been developed by the exhibit can handle componen 
Metro-Flex Group. Earl Road. u -> to 0.1 In. diameter x 1 1 
London SE1 (01-337 5241) in | nn& but systems are av*i]*S 
association with the technical to inspect components up *031 -■ 
staff at Tilbury power station- diameter x 13 in. long. •" v 
Two prototype units are operat- Once masters have been pj 
ing at Tilbury M B.” . duced to top and bottom Hml * 

The maker says the valve can a nd passed under the measnru . 
be Used in any Industrial appli- head, control informations 
cationvrhcrc 100 per cent seal* stored. Working to rolrmne 
Ing «f a duct is essential- t»f =0.0002 in. on diameter . m 

The flap consists of two tcp- ;± 0.0005 in. on length, up \u 1 
(angular steel plates, each with different diameters on one ilf 
Ittown set of seals. Any leak can be measured, amt- -tt*j 
Mat the upstream seal enters the pased to accept or reject Wo*t 
ffiSacc between the plates- F. Pratt Engineering *.arp\j 
the interspace can be vented to BeJgrava Sywiitfev - London &ViJ 
atmosphere or pressurised, to SNY (01-245 8371). .. 

ensure 100 per ccnt_ seal on the ^ 


downstream side. Each seal is 


stated to be 99.95 per cent, (or 
better) gas tight. 


A bit off 


Screw actuated, the valves can 
be operated by air, electric motor , _ 

dr manually: maintenance is thg TQT^ 


said to be minima). 


Valve state 
indication 


ABOUT 150 miles of galvante 
steel scaffold tube have bp 
used to encircle two daman 
SS-mctres high coaling towers ; 
British Steel's Uanwcrn'-wmS 
The towers* structural suhil) 


An cugineer at BICC secures the end of the copper wire 
helix to the support tube in a piece of circular waveguide . 
able to caiTy up to 4m. telephone calls. 


HIGHLY reiUWe . 

safety/relief .valves, providing p roduction . 
simple but positive way oE Indi- v A tealn ^ 35 S kiiipd scsffbMs 
catine valve disc moremeot. have ^ scaffold cocooa 
Development was done by the tbe towers, using 

company. fittings in the process, and:® 

u. DU fitted , t0 design ensures that no m 

that it is to build a computer valve instead or tne normal cap ^ a0 j our mC t res of ; . L affol 
centre at Kendal in Cumbria screw, the switch contains an wiU ^ teCt at uy time a' 


petition. 

Main technical problem with ^ vital to prevent later BICC also announced yesterday 
tile guide is to keep the attenu- warping of the pipe. 

ation low at the frequencies used . . „ 

(30 to 110 GHz) and to prevent ™ an 
propagation of unwanted modes 5* lSt ?f e r 2 ° d , n 

of transmission — the principal t0 . tu ^. e ' 111 9 ne 

purpose of the helix on the inside longttixdinal wrap: in service, 
of the guide, which provides a will prevent oxygen ingress 

S!„tr, f rj,£ jfm “ na, d e e gra ^ —Mta 5SE 

Machinery has been devised transtmssion. tniinhinn b onmnurI? ments for . intrinsically safe ■ 

that will wind this helix with the Following a final application equipment and Is of rugged _con ; • FILTRATION 


ntuminiiim LCUUU dl IVC UUdl U1 ^UUlUIld _ . , M WAU TCU fll < 

Carrier- 11 is “sting £lfm. in which will he operating magnet the cut-off point, 

darner is „ £ lm ICL2960 an extended valve spindle, when ivo complete 

the valve lifts, the magnet lifts f 0rms have been constructedij 


complete working' Jd| 

- . ^ jnsttutf 

too and closes the contacts on operatives are being 


installed 
machine. 

the JLZ tWJ BASEEFA. the ^ 


H 

•=S 


Chester. 


794 7741. 


Control for networks 


of one-kilometre radius — a straightness, and joined into ^crotion early in 197S. 

remarkable achievement nine-metre lengths for dispatch. GEOFFREY CHARLISH 

Process starts with winding a 
double helix of 0.0048 inch 
diameter copper wire on to a- 
mandrel three metres - long 
rotated in a vertical position, 

having first applied a release THE Consort II communications The operator uses a small 
agent The mandrel then moves, control 
hung from the top end on a d £“ d . 

conveyor, into" an dven. ..-I: (EJt) ■ is claimed to he an up to a total <rf,-99 with the - — 

This pre-heat prevents any entirely new concept in the field status of any ten displayed at non-contact inspection device for Ports are i in OD, maxims 
sudden temperature drop in the of mobile communications. one time. He controls the system profile measurement, sensing or pressure is 125. psl, and fit * 
next stage, the laying up of a It has been developed to allow via a keyboard. More from the sorting of • machined, forged, rates are 265 cubic feet/bour f 
•lass-fibre and resin support simnlified control of a complex company at St. Fidelis Road, cast or pressed items at a rate gases and 24 gailon/hour-fi 
ayer. A similar’ servo-con- network which may contain “p th - Ken t DAIS 1AU (Erith of up to 4/sec. will be shown liquids. The unit is SOfflm Um. 
trolled feed mechanism travel- VHK. UHF and link radio 391 -1L by the F. Pratt .Engineering 25mm diameter. * : * 

ing up the side of tbe pipe is channels plus physical landJine] 


and liquids 

QUALITY CONTROL capable of filtering ga«s i 

~\T _ 99.8999+ per cent, of 0.6 ffliW 

rvnn-mnrarj particles, ond 98 per cent ra# 

1^1 ^11 VAJlILaVl tion of 0J3 micron particle*:? 

oousorr 11 commumcauons Tne operaior uses a small * _ _ _ _/* liqnids, athrow-away filter US 

ol system recently intro- custom-designed control unit to lT1\nr,CT1 011 costing £1.40 has been introdiw 

l by Burndept Electronics access all the system channels 4 by . Ralston,- S pr in g fi el d JK 

-- - AUTOMATIC . .high-speed Maidstone, Kent <0822 522011;* 


AN 


used, the fibre first passing circuits. A typical' application is 
through an “ on-board " resin in airport services where close 
bath. Precise tensioning and and coordinated control of all 
accurate control of the resin vehicles is vital. 


O INSTRUMENTS 

Compact 

recorders 


quickly 


face hardware to be 
.assembled and tested. 

Since this is a low cost system 
the communication device used 
is a teletype; additional facilities 
exist within the MD-1 for com- 
munication by display terminal 
. with a 20mA loop or RS232 
AVAILABLE in two-, four- or six- connections, 
channel versions are a series- of Hepworth Electronics, 

space-saving low profile chart Worcester Road. Kidderminster 
recorders from. Bryans Southern Woncs. (0562) 2212. 

Instruments of Willow Lane, 

Wtcham.) Surrey CR4 4UL <01- * MACHINE TOOLS 

Suitable for 19 inch rack C tPJIT 
mounting or for bench use, 1 the V/C4.X I Ivy Ul/vi 

instruments have a modular con- T 

struction that allows expansion of TmiTl I Q T^Q 
facilities later on: for example, i.1 v/IIl J CLLJCLll 

from THE Hamai Co. Japan 
units can be added comes the 120A precision gear 

Known as the 300 senes the hobbing machine for producing 
recorders will take chart paper spur gears, helical gears, splines, 
in rolls or easy-reading fan-fold and worm wheels, and stated to 
form, with all recorded data be accurate lo DIN class 5. 
easily accessible for checking or 0oce Kt ^ machine can be 
annotation on anad j us t a b I e eh art operated by an unskilled opera- 
fibrejpped tor . It hiS aa aut0 matic cycle 
cartridges are used for writing, which usually consists of plunge 
By using high precision input feed, relieving and rapid return, 
amplifiers an accuracy of 0B per Maximum blank diameter is 
cent, and a response time up to 120mm., and maximum length is 
0.3 sec. full scale is achieved. 160mm. Number of teeth can 
These amplifiers can be specified be from six to 325 with a maxi- 
in single range inputs fl. 10 or mum diametral pitch of 12. 

100 mV), a 12-range module (1 Hob speeds are infinitely 
mV to 10V) or an 18 range variable in the range 200 to 1,500 
version from 0.5 mV to 200V. rpm. driven by a 2 bp motor. 

The chart drive provides 16 Separate motors are used to 
speed settings from I cm/sec to power the plunge and rapid feed 
cm /hr. using an electronically movements. 


controlled stepping motor. 


ELECTRONICS 

Learning to 
use the 
micros 


when 56 men working on a plant h d , . ^ 
producing acrylonitrile, » naQ rulea uat 


this should action. 


material used in making textile >le considered a part of any pay The men on strike are mem- 
fibres, refused to wear essential award made under the terms of bets ‘ of the Transport and 
protective clothing because their pay. policy. General Workers’ Union. 


The machine will he among 
those shown by the Elgar 
Machine Tool Co., Bee House. 
Victoria Road. London NWIO 

6NY (01-965 8811), at Mach 76 
(Birmingham, September 22 to 
October 2). 

This company will also be 
exhibiting the Busch ■ keyway 

milling machine from West Ger- 
many. Model FSV9 has indepen- 
dent movement of both the head 
and the table. All setting is 
carried out on the table, while 
HEPWORTH. Electronics is offer- compensation movements and 
ing potential microcomputer roughing and finishing art 

users a laboratory for evaluating generated by the hydraulic work 

its micro-designer system MD-l- head. It is stated that this 
One day courses, or a more com- system enables the machine to 
prebcnslve three-day course are maintain the surface finish and 
available, during which .many dimension tolerances of a Grade 
aspects of digital electronics are 7 fit keyway. 
covered. An under-sized cutter removes 

The courses are of a hands on the bulk of the metal, and when 
practical nature and make use of the pre-set depth is reached hori- 
b read boarding in/out modules rental head movement to either 
from the American suppliers of side brings the slot to size— finish 
the equipment, E and L Instrn- cat is usually about 0.006 inch, 
ments. The MD-1 complements Size of finishing cut is pre-set 
other breadboarding design .aids Table and. workpiece remain 
that are already in use in the stationary, while the milling 
Hepworth laboratory. head has a 95 inch longitudinal 

The MD-l is based on the Intel traverse and. a 5| inch trans- 
S0S0A and offers a number . of verse traverse. Gutters up to 1§ 
[acuities to tbe lecturer and inch diameter can be used, aod 
designer that are not readily the Spindle is powered by a 2 hp 
obtainable from other sources, motor. A separate 1.1 bp motor 
These include open plan layout drives the hydraulic system, 
offering, ease of access to. pro- The machine can also he used 
cessor and memory. Breadboard- for rectangular recessing or out- 


boarding modules enable inter- and forms. 


fesj 


CONTRACTS AND TENDERS 


STATE OF KUWAIT 
UNIVERSITY OF KUWAIT 


Invitation for Prequalification 
of Contractors 




The University of Kuwait will shortly begin the construction of 
its.new Campus which will cater for twelve-thousand students across : 
the full spectrum, of formal education. Interested firms wishing to ■ 
apply for the prequalification questionnaire should have substantial " 
worldwide building construction experience with particular ; 
emphasis on major University Project experience and on experience " 
in the Middle East particularly the Gulf area. 


K 


Applicants for the prequalification questionnaire should have 
executed a building project of not less than One-Hundred Million 
U.S. Dollars, and where consortiums apply it is preferable that one 
of the parties have considerable experience in the erection of major 
Medical Complexes and large teaching hospitals. 


The prequalification questionnaire will be available free of 
charge to those firms who apply on their own headed notepaper to: 

The Head of the Planning and Building Department, 
University of Kuwait, 

P.O.Box 5969, 

Kuwait, State of Kuwait . v. 


All appplications should be made in the English language only. 
The list will close on the 30th August, 1976. 
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wo a^cowtfancy-based management consultants | Peter Cartwright tells the cross-Channel story of a car’s assembly track 

views on the effect price 



companies. Nicholas Leslie reports 


n xgf&t* m 





3en - ^ Rearing' Reiter flexibility, for relating/to labour cost increases 

2ra -~ ' .Jt; U ^»jnpl8iies;7to calculate their-— has : 1 been abolished- in the 



Code. There arc 
undoubtedly companies which 
operated with '-'unfortunate 


~, r r - = :/-jr r V 

—--trc-- r;.' a 'ri»fls»-such a 


i Ovw^mwnr. -it-'- seems 
; : major criticisms over 
as the. complexity 
-"-v ; - -i ii the Cade -and the administra- 

: “l 5 "- 3 icS^r®. in operating it will 

jjj i. - *■ " 

L- 

a _ n . 

--ai .: a r\fB..! 1, ‘rve looked outside their own 

L'.as 

many management . con- 
•» rv I lit nti/tants have now adopted, the 
interpreter of the -Price 


. * , JSJ**?* Because of the complexities 
' ‘z - : '%S3 jjy the Code, a lot of companies 

r?i .; a (\t«-. rn; ' r ve looked outside; their o"“ 
L ('.r u ^“OLj)igaiusations lor help and 
\ 1 • .result many management . 6 

■* : V ull Aflltants J 

«*-- , Uil D 8 le of ii 

* : the top & 

1 2os>. . a 



Two such consultancy firms 
Peat Marwick Mitchell and 
and Binder -Bamlyn. fry 
, - ; r ^ Cr i lid Co., both of which, have 
•rx.' origins in accounting 
->Tns. Their views of the Code, 

TS-^ : ^hile not totally in conflict with 
itelu-.* other, highlight sharply 

iied by - - .-T'^.-intrasting opinions on its over- 

i to it • ■r 'j'l benefit, both in , terms of The two management consultants: 

iiH£ 2 ' straining price rises , and of Mr. Tony Hewitt (above), of Peat 

it ind - :: "'ring companies some good.. Marwick MitchriJ and Mr. Arthur 

’:3s. The nub of Peat Marwick Brown (below) of Binder Hamlyn 
zy *c- : f- ' •: Mitchell’s attitude-^-as explained Fry.. - . 

i\ m f- ■«’x/ "Mr- Tony Howitt, who as 
s-f ILk t fill as heading the consultancy 1 ' 

\S?!r c-y; -tympany is a member of the 

riffs - ". 7 - rice Commission, is that the 

ie .L :r - f.ift.ade works as a restraint and. ... ... . 

’* Mr.r - - iat the financial control system • } * ■ - 


1 ■ 

I * i- •. T— — ,v f 


?irv 
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»K3,r. 






rnoL 

act 
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NDERS 


*e*iu 


; - - : 1 . ,'.~J^iich companies . have had to 
• -7 •.r'^tstal to comply with it have 
produced benefits 00 hveigfHng 
• . attendant difficulties. -in the 

"ime way as the selective- em- 
_ loyment tax forced retailing 
• r»LTHH)mpanies., .t(> . improve their 

C l , -stems a few years ago.. 

I r’lDu' On the other hand, Mr. Arthur 
,w “dJ‘rown. a director of Binder 
1 j- amlyn and Ur. Cliff Horner, 
' t jlf* iS'llfc feDow. cousuliant in the same 
lllv ' “tTni. while conceding that the 
' --- 'iode forces companies to intro- 
duce financial controls which 


--‘•’“lay be useful are adamant that; j^V*’ , \ 

-be Code is not an effective 
-■-■beans of price .restraint and • 

- - : ~bat it discourages the efficiency refierem* levels, but “ you can t 
- ^vhich industry needs to attain, keep the great majority under 

. . . - ' • • ‘suitable control’ wjtbouf having 

i f flStin 2 ■ one or two hard cases.”- 

-- ® 1 • A final point finade by Mr. 

“i* Mr. Howitt- -.says that his Howitt relates torthe conception 
• : aipport for the Code is based of pnce control. While avoid- 
. - n bis knowledge, gained as a | n g the political question of 

lanaseroent consultant, that whether control is good or bad, 
relatively few ” companies he states that ** If you are going 
ave had efficient quarterly ( 0 have control there is no point 
counting or costing systems. j n having if jf it does not bite 
ie Price Commission has to somewhere :' 1 And he suggests 
?e quarterly accounts, when that the TJ.K. system is not as 
jnsidering any. applicaUon.' for had admihistratively when corn- 
price rise and, he says, “this pared with others, such as that 
a big Incentive ” for them to in the u.S. " Ours is crude, but 
‘st up controls. _ - " effective,” he remarks. 

The. figures which, companies The need for higher standards 
ve to draw up each quarter of price and cost control systems 
om. all parts of their opera- in industry is fully recognised 
>ns relate largely to sales, by : Binder HamJyn. but Mr. 
:ed and variable -costs and net Brown has doubts whether the 
gross profits^ depending on code has been, or can be. an’ 
tether it is a manufacturing or. effective . instrument towards 
company or a distflbu-" achieving this. • 
organisation. Mr. Howitt. He dissents from the view 
.■ognises that some people that the. benefit outweighs- the 
ght feel that the Code .brings ; -onerous .aspects- of tlie Code, 
Sufficient reward for compan- pointhig oat- as; an example the 
and is not worth the .cost. -con fusion- between pure finan- 
mlyed. “ But if anyone says cial ; information and manage* 
does not need quarterly ment information... Many coto- 
Buntg -r would say that he panics with ' a good auditing 
>uld not .--be- -a. businessman; process may. .derive excellent 
u cannot expect to" stay in financial information hut lack 
iness.” “ v : • ■ other management inrormation 
economic problems' Ihave needed to make effective use of 
de tt ; Increasm^vimpoxtant '..-the financial details. This would 
have updo-date financial iu : no t_be rectified by a Code cun- 
mation rather than being - centratins on financial data 
thing up to 15 or lS months suggests Mr. Brown, 
of date -after the end of a Then -again, many companies 
ncial year. Therefore; says already have perfectly adequate 
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costing systems which are rele- 
vant- to their own businesses. 
But because of the Code, they 
have to set up costly new forms 
of controls to' supply financial 
details which .are irrelevant to 
their own needs. 

“The Price Code has a rigid 
accounting system for all in- 
dustries, whereas accounting 
should first be allied to an in- 
dustry and second to the seg- 
ment the company is in," main- 
tains- -Mr. Brown: 

One change in the new Price 
Code relates 10 unit cost sav- 
ings. If unit costs are reduced 
by increasing sales, half of the 
saving may be retained. But if 
further unit cost reductions are 
achieved other than by 
increased sales, that element of 
saving has to be passed on. 
B-inder Hamlyn feels this is a 
disincentive to increased effi- 
ciency and does not really help 
to hold prices steady. 

Assess trends 

The style of accounting that 
Mr. Brown and Mr. Horner 
advocate In their clients is that 
they should look forward m 
order to assess the trend of costs 
and sn be able to predict 
whether or not it is going to 
exceed its reference level on 
profit margins. 

If companies foresee savings 
they would eventually be 
obliged to pass them on. But as 
many have probably realised, 
there are ways in which this can 
be wholly or partly avoided, 
such as spending cash on main- 
tenance or some similar item. 
This would clearly derive no 
real benefit. 

Binder Hamlyn ihinks there 
is no guarantee that savings 
passed on will assist consumers. 
Far example, a compan.t' which 
exceeds its allowed profit mar- 
gin passes on any excess earn- 
ings by lowering its product 
price. The product may be a 
part which another manufac- 
turer incorporates in a finished 
product, but if the latter com- 
pany is not itself efficient. Hie 
saving that has been passed may 
disappear and the consumer 
will be the ultimate loser. 

Binder Hamlyn feels that 
pressure on companies to set 
up administrative procedures to 
comply with the Code's require- 
ments varies considerably. The 
biggest concerns bear the brunt 
of this pressure because uf the 
extent nf informal ion they are 
required to collect, but it gets 
less as the size of cumpany de- 
creases until at the bottom of 
the league there is a theoretical 
responsibility in prppare data 

which in practice may well be 
ignored. 

For example. Category One 
and Two manufacturing and 
service companies — which, 
broadly speaking, are the largest 
to medium sized concerns — 
must notify the Commission 
when they want to raise prices 
and must submit detailed figures 
to justiTy the request. Lower 
down the scale Category Three 
concerns may raise prices with- 
out notification, provided they 
have justified such a step lo 
. themselves and can produce 
financial data if required by the 
Com mission. Here, the pressure 
to do detailed calculations is 
less and these companies may 
tend to be less meticulous. The 
smallest companies outside 
these three categories are not 
even required to keep records 
and if asked l<» justify a pricp 
increase need submit far less 
detail. 

Meanwhile, there has been 
Government recognition of one 
source of criticism. In a letter 
to the accounting bodies. Mrs. 
Shirley Williams, Secretary for 
Prices and Consumer Protec- 
tion, stated that she shared 
their desire for a simpler form 
of price control and suggested 
that all concerned with prices 
policy after the present powers 
expire next July should keep 
the need for simplicity very 
much in mind. 



NEXT MONDAY workers at 
Chrysler's Ryton factory, who 
last year thought their jobs 
might he doomed, will return 
from a six-week emended holi- 
day to begin making the com- 
pany's new Alpine car with 
components s-hipped from 

France. At the same time the 
Avenger car, which they used 
to produce, has this week 
started to roil off production 
lines at the company’s Lin wood 
plant in Scotland. 

This switching of Alpine pro- 
duction for the British market 
from France to England and the 
Avenger to Scotland formed a 
key part of the Chrysler rescue 
plan drawn up eight months ago. 
It was decided in January that 
the change should be completed 
by August 16, a deadline which 
at the time seemed impossible 
but which on Monday will 
become a reality. 

There has never been a more 
complex series of moves, involv- 
ing factories in tlirce countries, 
one of them overseas, under- 
taken by the U.K. motor 
industry. For the management 
teams, industrial engineers, cen- 
tral engineering staffs, contrac- 
tors and the rest of the 1,000 
people who have been trans- 
forming Ryton it has meant a 
14-hour day seven days a week 
for the past »ix weeks. 

Jim Cat mi. Rylun plant 
manager, has had considerable 
experience in America uf plan; 
revamps. " This," he states with 
finality. “ is the fastest put 
together tooling change I've 
ever seen.” This weekend the 
whole plant will begin to turn 
over for the first time and Cainn 
and his colleagues will be able 
to breath a £ 22 m. sigh «/ relief 
as the last pound’s worth of 
equipment slots into place and 
within the original budget. 

The first Caton heard nf the 


plans afoot was last January, 
a few days after Chrysler's 
rescue by the Government. 
Ryton. which Inked as though 
it was permanently closed when 
it shut down just before 
Christmas, was to be re-opened 
with the Ci> — the Alpine from 
Chrysler^ Sir.ica plant at Poissy, 
near Pans 


But the most complex opera- 
tion in the project entailed mov- 
ing lhuusands of components 
from Poissy to Coventry. The 
components will continue to 
come from France :o begin with, 
but gradually they will be made 
in the U.K. — ihe target is for 
57 per cent, to he U.K.-made 
within a year or even less. 



Shop lloor supervisors from Chrysler's Ryton factory team how to 
assemble the Alpine at the company's Simcs plant near Paris. 


Since January production 
lines have hen taken up at the 
Ryton faclury in Coventry and 
have been replaced with new 
tracks, all of which were pur- 
chased in the U.K. apart from 
a specraif.M section from Ger- 
many. The new tracks were 
needed because the Alpine is 
a front- wheel drive car while 
Ihe Avenger— which used to be 
produced mi the tracks — is rear- 
wheel driven. This alters the 
system of body panel welding 
and assembly. In the change- 
over prioress, a l.23in. square 
feet asembly building has been 
gutted and 4.000 feet of convey- 
ors and associated equipment 
have been replaced along with 
welding bays and storage facili- 
ties. 


starting with such things as 
vv heels, tyre? and glass. 

It takes eight days From tha 
time an Alpine starts to he made 
till it comes off the production 
line for testing, made from the 
components sent from Poissy or 
acquired from suppliers. These 
have had to be brought across 
the Channel — which entailed a 
transport and packing system 
being devised in Poissy. Sup- 
plies were taken to Cherbourg 
and shipped to Poole in Dorset. 
where the trailers were hitched 
on to tractors to take them to 
Coventry. This journey took 
nine days from the lime of load- 
ing at Poissy. 

To organise this was a com- 
paratively simple matter com- 
pared with the much bigger 


logistical problem of filling the 
Ryton assembly system with an 
appropriate number of compon- 
ents. It was decided that a 
stockpile of sufficient compon- 
ents to build SUO cars should be 
established before production 
hegan- 

To learn the unfamiliar tech- 
niques of building front wheel 
drive cars and to prove the jigs 
and fixtures— bought from all 
over Europe — 82 production and 
service supervisors spent some 
lime at Poissy on a mini-track 
working with their French col- 
leagues. 

In May the first of 336 com- 
plete bodies, 96 in primer only, 
arrived in Coventry to help fill 
the paint plant ahead of the 

first Ryton-made bodies. Other 

components, now stacked along- 
side the assembly tracks, began 
to come in in increasing quanti- 
ties. One of ihe last orders was 
for 15 built-up Alpines and 12 
engines plus rear axles and sus- 
pensions for August 5 to be used 
on conveyor and synchronisation 
trials and tile commissioning of 
the engine carousel conveyors. 
Besides devising a packing 
system. Poissy had to gear pro- 
duction to enable Ryton to start 
up at a rate of 120 cars a week 
at least for the first two weeks 
in order to debug the system. 
After that production is ex- 
pected to increase progressively 
to 6S4 cars a week by roid- 

Gciober. 

While all this was going on 
between By ton and Poissy a 
quite different series of opera- 
tions was in progress to move 
Avenger production from Ryton 
to Lynwood. Three or four meet- 
ings a week were held to deter- 
mine that it would take nine 
days to strip out, transport and 
install equipment at the plant, 
and another day was added as 
a precaution. Reservoirs of sub- 
assemblies bad lo be created at 
Ryton both to enable Avenger 


production there to be continued 
and 10 rc-start it smoothly in 
Scotland. As soon as sufficient 
components were made 10 com- 
plete the run at Rylon equip- 
ment was ripped out and 

installed at Linwood- 

Bui in continue building 
Avengers at Ryton also meant 
establishing stockpiles of body 
panels made at Linwood. So at 
the time paneli were being sent 
down from Linwood. sub- 
assemblies and equipment were 
being sent to Scotland. And it 
was not just the old Avenger, 
but a face-lifted model that was 
to come out of Linwood where 
the Imp had ceased production 
in January. The Rapier and 
Sceptre had also been phased 
out AM this meant setting up 
a new Avenger body shop plus 
facilities to produce exports in 
kit form. An extension of the 
paint plant was built along with 
associated facilities, like a new 
trim department. Furthermore, 
some replanning became neces- 
sary by the decision tn continue 
with the Hunter, which has 
been given a new lease of life 
by company fleet buyers. 

Alongside these moves there 
has been a £lin. modernisation 
nf foundry facilities at the 
Stoke. Coventry, plant, the 
second phase nf which will bo 
implemented in associated de- 
partments In November. 

The speed with which I his 
comprehensive programme has 
been carried out. the drive and 
co-ordination evoked a 1 all levels 
and plants, has undoubtcdly 
created a new zest and confi- 
dence. “Our productivity— one 
nf the vital factors on which 
we shall be judged — will un- 
questionably be much improved"' 
declares Mr. Peter Griffiths, 
deputy managing director nf 
Chrysler (U.K. 1 . “We have 
shown what can be done. What 
we have to do is lo keep up 
the good work.” 



Hospitals 
*Silent'<lcrmc motors power equipment 
in those areas where noise is lorbtdden. 


Engiheering Industry 

A 10 k\V electric ir« cor powers 
a typical lathe in a machine shop. 


Coal Industry 
Flame-proof electric motors 
pump water out of the mines. 



Bakeries 

30 MV electric motors mix the dough. 


British Steel 

Electric motors totalling over 1 .MOW MV dnve ore-handling conveyors 
on une site alone. 


Demand for 
executives 
goes up 

ALTHOUGH total unemploy- 
ment m the U.K. ls likely tn go 
on rising for some* months, a 
recovery in Ihe executive job 
market is continuing and' Ihe 
improving trend applies to 
almost ail European countries 
25 well, according to a survey 
published yesterday: 

; PA International Management 
Consultants says that for the 
second quarter running in 1976 
there was an increase in the 
number of executive appoint- 
ments advertised in the UTL 
* After a 12 per cent, increase 
in the January-to-March period, 
compared with 1975, the rise in 
the second quarter was- 32 per 
cent. The recovery was par- 
ticularly -noticeable in sales and 
marketing, which are two job 
areas susceptible to economic 
npturns and downturns, and 
general ... management and 
computers. • - 


__ Cement Works 
Two a/ o k\V dusi- proof electric motors 
jotate a 4000-ton cement kiln. 


Ports 

Electric motws 
power the loading 
cranes. 



Textile Industry 
Lint-proof electric 
motors power the 
spinning frames. 


The Motor Industry. 


More than 50% of the electricity consumed by 



,in textiles, 

in coal. Nearly everywhere, there’s electrical input 
behind industrial output. Why? 

Because it’s dean.imraediate, efficient, adapta- 
ble. And there are very few maintenance costs. 


Think, for a moment; of electricity’s contribution. 
On a personal level ’ it washes your shirts. On a 
national level, it helps the iron and steel industry 
and the textile indukry combined to export £1,299 
million-worth of goods per year. 

Exports areihis country's life blood. 

Electricity helps generate them. 


The Electricity Council, England and Wales, 
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Challenge to 
pay policy 

THERE WAS no chance that feel the effect of a depreciated 
yesterday’s meeting between pound on their purchasing 
representatives of the National power. 

Union of Seamen and the ship- The real difficulty is that Mr. 
ping employers would be any- Slater has written and spoken 
thing but a formality or make until quite recently as if there 
any progress towards solving would be no difficulty about 
the present dispute. The securing another pay increase 
employers have already said from July. Whether he 
that they are prepared to pay genuinely failed to realise that 
the maximum increase per- there was a strong risk of being 
mined under the policy of caught by -the rules of the volun 
voluntary wage restraint from tary restraint programme or 
whatever date the rules permit, whether be saw the risk but 
The dispute therefore is decided to ignore it is beside 
between the NUS, which has the point: expectations -have 
twice voted in favour of wage been aroused which will now be 
restraint, and the TUC itself, disappointed. The seamen are 
It is the first time that any unlikely to support such indus- 
major trade union has threat- trial action as the banning of 
coed to break with the policy overtime, which makes up a 
of voluntary restraint officially, large proportion of their earn- 
though there have been various j n g S . Th e choice now seems to 
cases of unofficial resistance ]jg between nuisance action (on 
which the union leaders con- the Channel ferries, for ex- 
cerned have been able to deal ample), an officially-supported 

strike which would require a 

The details of the dispute ballot, tbe result of which 
are complex: it turns basically would be uncertain, and an 
on the date from which the agreement to accept the TUC 
NUS is eligible to claim a fresh ruling' and wait - until nest 
wage increase. The union January. 

claims that the relevant date 7/ww stakes 
was the July just past, the Unequal StOK.es 

economic committee of the But jt j s no t only on one side 
TUC with which the Depart- ^at expectations have been 
ment of Employment fully con- arouse d. Whatever the rights 
cure-claims that the date is wrongs of ^ mattery-mid 
next January. Mr. Jim Slater. restraint of the present 
the general secretary of the Wnd is necessarily a rough- 
unmn, has said that he has an d- r eadv affair, bound to throw 
received messages from mem- hard casss _ there is n0 rQom 
hers all over the world pressing 

for industrial action and pointed H™ 1 " „ 

nut that a ballot is not required £ SS made 

except for an all-out Itrike. £ ard ' “ ^ ™ C has ma f? 
The national executive of the Jts TJ, ew Tl cIea L and “ 
union is meeting to-day. ^ the Department of Employ- 

- J ment: both must be fully aware 

of the fact that, if they were 

Expectations to dwnge ^eir minds 

Although the NUS voted in way now when Stage Two of 
favour of voluntary pay re- the voluntary pay restraint 
straint.'the executive may well Policy has scarcely begun, the 
have done so in the hope that chances of getting other unions 
it would not affect their own to observe it as well as they did 
members: nor do those mem- Stage One would be very greatly 
bers. probably, recognise exactly reduced. They have no choice 
what their executive is com- but to stand firm. The hope 
nutted to. The very complexity must be that the NUS executive 
of the issue involved makes it and members, recognising the 
the more unlikely that it will be force of the opposition, will 
fully understood by seamen who decide not to take extreme 
are scattered all over the world, action. The stakes, after all. are 
who are not familiar with the somewhat unequally matched: 
niceties of the “ social contract " on the one side, the credibility 
or even perhaps ’with the of the Government’s whole 
serious economic situation economic policy and the future 
which brought it about, and who of the “ social contract,” on the 
have more cause than most other side Mr. Slater’s reputa- 
other trade union members to tion as a successful militant 

Italy’s chance for 


The Financial Times Friday August IS 197 tS 

While signs of recovery are patchy, Charles Smith reports growing self-confidence in Tokyo, 






a soaring trade surplus 


‘renewal’ 


AFTER OVER three months of 
political vacuum. Italy at last 
has a Government with a suffi- 
cient Parliamentary mandate to 
start Tackling the country's 
pressing economic and political 
problems. It is true that the 
minority Christian Democrat 
regime of Signor Giuliu Andre- 
otti. on paper one of the 
country's weakest ever, only 
passed its first test in the 
Chamber of Deputies this week 
thanks to the abstention of the 
Communists and the Christian 
Democrats' former Coalition 
allies. But if he plays his cards 
right. Signor Andreotti should 
at least have earned himself a 
grace period before fhe inevit- 
able next phase in his party's 
struggle with the Communists 
for the control of Italy. 

Indexation 

If his party is to maintain a 
fair chance of holding its own 
in that struggle. Signor Andre- 
otti will almost certainly have 
to be a great deal more Fuccess- 
ful and imaginative than most 
of liis predecessors. On the 
international front, despite re- 
cent encouraging balance of 
payments forecasts. the pros- 
poets for the lira arc still un- 
settled. Fresh loans must be 
negotiated with both the IMF 
and Germany, and neither is 
likely to feel particularly 
charitable when it conies to lay- 
ing down the economic condi- 
tions. Internally, inflation is 
likely to accelerate to an annual 
rate of around 25 per cent, in 
the second half of the year, 
according to OECD forecasts, 
and if it is to be brought down 
over the medium-term Signor 
Andreotti will almost certainly 
have to reform the country’s 
system of wage indexation, at 
the risk of a serious confronta- 
tion with the trade unions. 

But the main political 
priority for the Christian Demo- 
crats must be to put their own 
house in order. Tbe Italian 
electorate is more and more dis- 
enchanted with the patronage 
and corruption in public life 
that the Christian Democrats 


have tolerated during their 
30-year rule, and there is a 
mounting demand for new 
faces in Government. A step 
in this direction has already 
been made, admittedly under 
Communist pressure, with the 
decision to drop the Moro/ 
Rumor/Colombo trio of veteran 
Prime Ministers from the new 
Cabinet. There are even signs 
that the more, general point has 
begun to be accepted at the 
highest levels, of the party, 
where the talk is now* all of 
“ renewal.” 

The problem is that the 
Party’s different factions do not 
agree on what “renewal" 
means. While the more progres- 
sive wing accepts that the whole 
party must now be reformed 
and restructured, and corrup- 
tion rooted out, ihe traditional- 
ists do not feel it is necessary to 
go so far. They see the need for. 
reform as applying only to the] 
party's policies, not to its 
structure, and they feel encour- 
aged in this by the results of 
the June election in which the 
Christian Democrats hung on as 
the largest party despite sweep- 
ing Communist gains. They 
argue that the tough anti-Com- 
xmmist line adopted by the 
Party in the election run-up was 
clearly correct and that there is 
no need for radical changes. 

Passive support 

There is no sign that the 
Communists are yet ready to 
make an open bid for Govern- 
ment. So long as they can show 
their rank and file that they are 
influencing Government policy 
to a certain extent in return for 
their passive support, they will 
probably be happy to carry on 
with a situation iu which the 
Christian Democrats must bear 

the responsibility if anything 
goes wrong. The Communists 
are confident that their hour 
will come. They already now 
regard themselves as hiving 
entered the Government 
“ arena.” Signor Andreotti now 
has what may be the last chance 
to prove that they are wrong. 


S UNDAY MARKS a sig- tive control on some prices 
nificaat anniversary for reduced the rate of wholesale 
Japan, although none of price inflation to less than I per 
its newspapers has bothered to cent, a year by last autumn, 
mention the fact It will be five and produced an actual fall in 
years since President Nixon the price index for Japanese 
startled the Japanese with tbe exports. Tbe export index was 
package of economic measures, showing a 9-3 per cent, fall 
including suspension of dollar from- a year earlier during the 
convertibility and an import first quarter of this year on a 
surcharge, that forced Tokyo yen basis, or an 112 per cent, 
to revalue the yen and led fall on a dollar basis (because 
eventually to the realignment the yen declined marginally 
of most world currencies against against the dollar over the 
tbe dollar. The Japanese have period). During the same 12 
always believed that they were months the price index for 
the main target of what they exports of all industrial 
labelled the Nison Shoku countries fell by a much more 
(shocks). It was the huge ina- modest 4.3 per cent, 
balance on U.S.-Japan trade 
that really provoked tbe U.S. ^ , 

into its measures although the HfXDOrtS U 00 III 

Americans were in deficit with ** t t c* ' 

other countries besides Japan. XO U .IS. . 

The irony of next Sunday's 

anniversary is that some of the With wholesale prices stable 
problems of August 1971 seem “ d with plenty of spare capac- • 
to be creeping back into Japan’s Japan was poised to take j 
relations with the outside world. advantage of . the U S. j 
The Japanese are once again economic recovery Jast autumn, 
r unning a big trade surplus Exports to the U.S. which had 
with the Americans (?1.6bn. in faUen off sharply in the earlier 
the first-half of the year) and a ^ ****. be S !m recover- 

relatively large one with the ing a ™ u ° d Christmas and dur- 
world as a whole. There have ** flrat s « of 1976 

also been barely veiled sugges- recorded a spectacnlar 41 per 
tions by American officials that cent - nver the half of 
the “floating” yen may be 1975 - part of reason for 
having its rate held down on Phenomenal rate of ship- 
the Tokyo foreign exchange ments * t0 t ^ ie '-■S- was that the 
market by discreet manipulation American importers, by the end 


+30 


Japanese Economic Indicators 



cost nf st«t- This will bring sufficiently relaxed (iti wlti 
thfe domestic prices of some might say embarrassed) aba 
categories of Japanese steel Us foreisn cxchange portion 
products close to those charged start thinking oT ne W Ways 
by the British sled industry which the Tokyo npital an 
Aut still a long way below U.S. M could be tt • toreij 

br. West German levels). borrower*. Those could ati 

• . • . , . . with an increase in the Jf 

The acceleration of whnK- npy aml variety of yt 

sale prices has the merit, from dominate< i bond issues, 
the point uf view of Japan s y et ano jbcr sign of STOWiJ 
competitors, that it may lead lo jj, paocse seif-coafldcnce is ti 
an upward adjustment of export a p paru ni acceptance that ti 
prices. This could even include y pn must gradually emerge 
prices of electrical consumer an international currency -1 h» 
durables which have been held in ^ reserves of lareign-cqg 
so .stable by the Japanese tndus- trios and used (in place of-jp 
try. during the past two years gnllnr) for conducting Japn 
that some competitors ineiud- uw „ international trade. Jap&t 
trig the UJC television Industry outTJom. 1 ? vice-minister uF | 
are starling to level dumping anrL . f or international Affifi 
charges against Japan. Ou the W ho has now become the tbf 
other hand any indication that Japanese former bureaucrat 4 
wholesale prices might once hold the presidency of the Asi 
again be getting out of control Development Bank, made 
could lead the Government to puint during his term of aft} 
reconsider its present policy of 0 f encouraging the guvermaep 
neutrality as between reflation- „f Asian countries to acqui 
ary and disinflationary y e n assets including Tres.su 
measures. -bills Instead of discoorqgh 

-them -as his predecessors. hi 
done up to ahout 1974. 

Japan's emergence as a ft 
fledged industrial natinn is st 
incomplete in one vital respect 
the economy is too narrow 
Mr. Morinaga. in making hi* based for the comfort either. * 
revelations about the price t he Japanese themselves dir." 
trend earlier this week, said their competitors. Japan is tl 
there was no “immediate need” wnr j < j> $ biggest shipbuilder tri 
For the Bank of Japan to cun- ^ p Pr rc nt. uf global capari 
sider restricting money supply, and the world's loading export 


Credit limits 
to be fixed 


on the part of the Ban* * 2 l £^ “ “ J.Panese steel export* were stui taRe-home pay, were l.tUe il any ^ JSET-lST'lSE *.?*! '" tl 


Biggest oil 
importer 


Japan. of Japanese ears and colour TV ^Tw^tTeT^'oT; SET ea Hen On ^™ S la [ h Uta‘dirim the we " "V- 0t 

sets down to abnormally low ariier ut)til Jlmt shi year-to-year comparison “L b r 255 i 2 mcmber c,lun , l ,V e “ 

levels. Japanese car sales to whl ch ^ d tQ the „ nt J!r rfpnaprm - n * <rnrp __ 1p5 „ hnw a * fourth quarter of the yeai (the exporter, is still trying tn mi 

the U.S. rose 99 per cent, in ^ndTim Jport e^e? ^ ? 0 r S,H:alled “ Si " d ? control ,fi and its mark a« yet in sophistic.^ 

the firm half of . 1»78 3S pnce ^creLs camveileA M industries like computers m 

the car pipelrn in the UA b , ^ lnd „ e seUiog , olume of sales mayhave been “ emse rautl0n - a^iaft and does not rate m 

was increased from the eqrnva- jjjy better than a year ago only siiehtlv dow n • price problem, as of now, consideration as a producer ; 1 

fn«T reilce between 1971 lent of six weeks’ supply to the because of the ruthlessly com- The nn p *»cm nf «»,»»» represents a marginal worry for exporter of pharmaccutldk: 

and 1876. howeyer. Isa big one, current more nonom . level , of petifce terms offeJ by hafteTn anraftlnraurnhnn ^ J^-cse economv. It prob- Western companies in some , 

and is undoubtedly helping t3 about three and a half months. Japanese exporters. riSentiv^ ffjS’s\miab°W ^ looms B0 Iar S er ’ than **«c these industries may rate the 

dampen what might otherwise TV exports rose by 192 per cent, as for the domestic situation Sp wh n , p ^ , p " f Jc hIp other quite different source of selves lucky that they do R 

have been more aggressive for similar reasons and are only tbe picture is patchy to say the 2?*! tl S unS more a- ^ety hanging over the have to cope with Japanese **- 

reactions to Japan s succe». It now beginning to level off least and it remains difficult to ™ n idlv The uoward nressures ec0nom . v which la that the Diet petition but for the world** 

If Japan s bou>d slightly. believe official claims that first became visible earlv this (Japanese equivalent of Parlia- whole life might be easierl 

by rights have been the country Japanese exports did well recovery is now “ solidly under vear when the Ministry nf ment ^ ma .v Fall, this autumn, to Japan was able to spread 1 

to suffer most seriously from e i se where. though not so spec- way.” The industrial pro- international Trade and Pass a law authnrismg the issue competitive urge over IBQI 
the world oil crisis of 1973. tacularly as in the U.S n with duction index (see graph) industry was credited with special “ deficit covering industries rather than less. 
iSS 1 the result that exports were up started to pick up quite actuSly^encouragi^somehard bonds” which the Government 

f^ de ^° 11 overall by Id per cent, during rapidly in the early months of pressed industries to raise their needs t0 cover its budget deficit. Oll6 St6p 



world’s biggest 

■ jt , “ • — * — -• -r- ■ — — * — ° «•* • uwuuis ui Dresden it „ ...... 

By, June wholesale Giyen ^ absence of any other 

crude oil prices would knock 1975. The overall inJrase in ir^mVmonthllnd mde'o^iy Si'Tfrom SliJ? but Se^thaT rerevery'wiU ^di- Hearer 

nf °- f “““l a modest recovery of 0.5 per this was already slightly above ally - solidify" as the year goes ’ The current Japanese drivel 

manently out of controL For tnes during the first half of cent m June. Japan's invep- th e Government’s target for the on and that Japan will emerge establish a leading position^ 

r ^S^^h W ^°J 0 , t ^ e ^ 19 , 76 -r d tm ttat «*tter the terie* of raw meteri.1* (which ‘“d ® $,***' the ^1976*fi.cal year (in pSS^Ttta”! iidTl whl 
connected with oil, Japan wp rate of increase in Japanese un- constitute a major part of its according to a recent “leak” other words nest March) with the Japanese Ex-Im Bank 

StoSJ I * J ot 1 J 5S . t ^ an st V I ™^^ hi sh er by the Governor of the Bank of something fairly close to the 5.6 about to get yet another nutf 

mn "" “ " " ‘ increase in its budget) wfll into 

that Japan has more to sell t 

nf in the j. noBaca To,,,...’* r. month will prove to have been Government. the deveinping countries wh\c 

of increase in tbe Japanese bonus. Japan s visible trade with the exception of the exceed- . f U ii i npr ppn + c; n n* Tanan u-ill -,\tn finish nrovide it with raw materia 

wholesale price index early in sin-plus for the current fiscal ingly prosperous motor industry, a fU “ 1 PW CenL thf v^r Scons idnUrm Snd Is thus £ hSS 

1974 was a staggering 37 per year (ending on March 31 next are not yet investing in new spar^ftire^ dependent for its tiring on floo 

cent a year — by far tbe highest year) is now put at between plant on any significant scale P 3W lll/lfpri/lk hart to hooin with it ic nor- in'* develoDed countries wii 

“J “*« «£ «* «! -n-mers apparently re- KSW ™ ale ” a I S =^n^d P urablc“a^ 

industrial country. Bon. ana Bon. more than the main unwilling to consume. nn^nc i_i„ j «,,*k »h 

lhe£ Government’s initial l estimates. Sales by Japanese department PIICCS dSnSTte TbS? Japaf £“* drivc^hough it may not re^ 

ffieir economy in dissaiTay. The snags about this situation stores which are normally taken j apan evidently feels the out- ready beginning to feel that it the target set by the Minister < 

started Picking up the pieces are: 1. That the export recovery as the standard index to the side world is partly to blame can afford some of the major International Trade K 

more systematically than most has been uneven in terms of in- level of private consumption for the slippage of its whole- overseas investments in raw Industry of boosting thc value 1 

of tneir competitors with results dustries and, 2. That Japan’s were down by nearly 2 per cent, sale price index. Higher prices materials (for example, almni- plant exports to 312bn! dutk 

** ar L?° W V f ry stnjaDg ‘ . domestic demand is not yet in June from the level of the for imported raw materials are mum in Brazil) which will be 1976. When it does, it will f 

A stringent wages mid showing anything like the same previous month, reflecting the playing a part in the rise but needed to sustain Its growth in one step nearer to what it alq. 
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MEN AND MATTERS 


As Irish as 
hey come 

If it weren’t so funny It would 
be serious. Ireland's telephone 
service, never impressive at the 
best of times, now faces total 
paralysis over the saga of 
“Big Frank,” a Dublin tele- 
phone operator who alleges that 
he is being sacked because he 
is overweight. 

Even the Irish Government’s 
normally impressive spokesmen 
are finding it hard work to 
discuss the matter with a 
straight face, and are at a total 
loss to explain how Big Frank’s- 
weight problem has been inter- 
fering with his efficiency at the 
switchboard. 

Dublin’s bar-room wits have 
been having a field day: “ Could 
it be that he couldn’t get his 
fingers in the little holes on the 
dial? " asked one. “ Not at all,” 
the joke now runs, “it was 
heavy breathing.” 

In spite of the hilarity, the 
situation is becoming critical. 
Frank's 500 male colleagues in 
the Dublin area are already 
threatening that they wii] 
“ probably ” work to rule in 
support of 1.200 girl operators 
involved in an equal pay dis- 
pute. And if Big Frank is not 
reinstated they could opt to 
strike and thus cripple tele- 
phone services across the 
country. 

Although, at his own request. 
Big Frank’s surname is being 
kept secret, he is becoming 
something of a celebrity and 
has been interviewed oh RTE 
radio. He was to have been 
dismissed to-night “ for failing 
to conform to Civil Service 
Health requirements”, but 
yesterday he lodged ah appeal 
and has received a stay. 44 Defer 
my sacking,” Big Frank has 
said, “and give. me a chance 
to lose weight.” 

How much weight must come 
off nobody knows. “ Frank is 
rather coy about his present 
weight," commented a port 



" No. they CANT have some 
butter for the Royal sliee of 
bread.” 


office spokesman, “although 
there have been unofficial 
reports of 16 stones.” To con- 
fuse the issue further, the Irish 
Civil Service Commissioners 
now looking into the case, have 
issued a bewildering statement 
that while " specific weights are 
not laid down for candidates 
they are expected to conform 
to an * average ’ for age, height 
and body-types." 


Slow go 

Comments, mostly critical, . on 
the Government’s recent dis- 
cusion paper, “ Aims and Scope 
of Company Reports,” have 
been flooding into the Depart- 
ment of Trade in the past few 
weeks. The document proposes 
a broad extension in the con- 
tents of companies* annual 
reports and suggests that new 
statements should be included 
on such matters as value added, 
employment future prospects 
and corporate objectives. It also 
discusses the “ airy-fairy ” world 
of social accounting 
The Government paper, which 


was hurriedly released in June adventure of an earlier age. He 
after its existence and contents has travelled in many of the 
were revealed in the Financial remoter parts of Africa, lived 
Tines, is substantially based on among bush men, and written a 
the accountancy bodies’ highly book called “ Cult of the Sacred 
controversial paper "The Cor- Spear” about the Nuer Tribes- 
pome Report” men who live on the borders of 

Comments on the discussion Ethiopia : and the Sudan, 
paper were due at the Depart- His interest in the Middle 
ment of Trade by the end of East was rekindled about two 
July but some organisations years ago (he bad been in 
have not been able to meet Jordan with the Irish Guards 
the deadline. Among them in tbe early 50’s) when he 
believe it or not, are the joined the flood trying to do 
accountancy bodies themselves, business with the Arabs. “ I 
Yesterday an official at tbe originally went out there," he 
Institute oE Chartered Accoun- says, “with stocks and shares 
tants in England and Wales ' n my pocket." But the locals, 
explained that a sub-committee he soon found, showed scant in- 
is currently working on the terest in the U.K. equity market 
matter but he could not say though they were keen for 
when their comments would be ddvice on a wide number of 
submitted to the DoT. “But oth ? r sorts of investment 
they are working very hard." Aside from commerce Mae- 
he assured me. Dermot the explorer is also in 

^ action in the Arab world, plan- 
ning a film on Bedouin life.'He 
is advising too on a BBC series 
on anthropology being put 
together at present: MacDenmot 
is a vice-president of the Royal 


Young man 
going East 

MacDermot, 


Brian MacDermot, ex-Irish Anthropological Institute. 
Guards, and partner in Panmure To cap all that, he is working 
Gordon, seems at first sight to oo a history of Panmure— right 
be an archetypal wealthy stock- back to the original Mr. Pan- 
broker. He is that — bur is also mure Gordon himself — which 
an explorer, an anthropologist celebrates its centenary this 
of distinction, author, film year. Sometimes the spectacu- 
maker. and, back on the busi- lar hobbies and the humdrum 
ness tack, owner of a London world of work almost merge, 
art gallery and an estate MacDermot tells a nice story of 
agency. offering rapid excuses to some 

The last two are concerned hospitable Kalahari Tribesmen 
mostly with Arab clientele and before darting back to London 
relatively recent additions to his for an urgent takeover bid beat- 
interests. In the next couple ing at the offices of one of the 
of months the Arab side of City’s more grandiose merchant 
MacDermot’s life will assume banks, 
paramount importance: after 15 
years with Panmure Gordon he — 1 
is ceasing to be a foil-time /* - 0 

partner and becomes an asso- laOfng Cfl63p, 

date, and much of his time will n 

be concerned with “attempting , h u . .. omet recently 
to assist a number of companies ad 

in projects in the Middle East.” 11 

Like many another English- }' asp 229 - 

man. MacDermot says he is idea 

” fascinated ” by 
East. And his ■ background 
smacks of that passion for 



‘Debts, like young chickens, 
always come home to roost? 
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Observer 


Five years ago British industry was 
encouraged to borrow cheaply abroad. 
Was it worthwhile? Find out by reading 
the results.of a detailed inquiry in this 
week's 1C. .... 

Also in this week's issue: 

-Are import controls Mr; Healey's 
last card? 

—Will Polaroid’s injunction.costthe 
UK several thousand jobs? 

—Guess who will be.on thenew 
pound note . . .and win champagne! 
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• * - ie . caine too late to help London Indemnity and Nation Life policyholders. Eric Short examines their rescue 
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IN in November, 'TW.the 
rnment; : introduced, its 
le scheme* ior insurance 
■allies, now embodied in 
Policyholder^ Protection 
' 1975. it looked, as if ‘the 

-'■S-r'i'; r foWord had beep said on the 
question of where" the 
tc- ‘ v H^nsftlflity lay for the rescue 
; = -^ -avast ors.'. - But; iinfortuo* 
■ y ... ; .-. e - collapse ■«£■ London 

orr,, ;;-’ jo ^imity .aad General Insur- 
*T- (LIG i ] '. • part . ’of 5 JesseI- 
;• ,. * J 7; i-^^ritieSr in October; 1974 
aV^ened ^before the introduc- 
v c . : =s L\ c oi:tfie. scheme. The Gov- 
^oroV «nt steadfastly refused To 
I-.;’"--- {sff.-date the provisions .of the’ 
v ( ,: ir- ' * ^ *-tetfaur to includes LIG and 
. " J '■ ,3')ther npt^ble life company 

^yerthele^a consortium of' 
: . . J i+i 'ranee companies, headed by 
; '- s r^ential. ^mraerdal -Union 
r ... " h: ^i OEkgJe Star, -was formed to 
. 1 $ the- policyholders of- 
, r : ' J^bn Indenunty from the f nil 
• . , . J 1 ' of a liquidation, while 
tutors in Nation Life were, 
the life assurance In-. 
T "'' JL sji ry' s point of view; on their 
i Sut LIG pohcyhold,ers 
■,. J> ’ be ^ ore hearing the terms 
-sscue by the consortium, 

’ i , c; ^to wait nearly two years, 

- . ?-»t they were told very little 
: . . what was going :oii. This 
. .. ^ they received a document 
. • ’ v '*.tinins the Scheme of 

../^ngeraent for their con- 
. '\s. setting out the reduc- 

.'J*- to he made in order that 
.... . • can continue to operate. . 


infracts varied 

c document is extremely 
ilex. runs to 63 pages and 
ii ns large chunks of tech- 
jargon. it -is doubtful if 
■najority of policyholders — 
of them elderly — will un- 
•and fully what is happens 
It would perhaps have 
advisable had Mr. Ian 
t, the Special Manager, pro- 


duced a potted summary of 
their position. - 

.Various, classes of. poJicy- 
:hoIdersarebetag askedUo have 
Jthe tenias of their dorriracts 
with ' the . company varied -in 
return, for the ponsortenra su ar- 
anteeihg the future soh&ncy or 
London Indemnity so that it can 
'.-meet' its obligations tQpolicy- 
■ holders. • Overall, investors have 
to' accept a .10 per cm^jxeduc- 
tion' in benefit levefe'and to 
forgo all surrender !- value 
guarantees on early ijeash-in. 
these- being replaced: by 

"actuarial appropriate' surren- 
der values.” ; 

The document -pro^fdes no 
illustrative examples to ' assist 
the policyholder in understand- 
ing what is happening. - But 
take the case of ..ah -income 
bondholder -who look out- a ten- 
year bond in 1972 with an in- 
vestment of £L 000 - providing 
him with a gross annual income 
of .£80: He is being asked to 
accept ah income of £72 per 
annum until the policy ma tones 
in 1982 and a return of only 
£900 at that -date. ' Should he 
die meanwhile, only £900 would 
be paid. Finally, the guaranteed 
surrender values contained m 
bis contract now equal to the 
return- of the original outlay 
will no -longer apply and the 
value on early cash-in will 
depend * on mortality . and 
current interest rates. 

The investor will ask himself 
whether these terms ire fair. 
Tn answer this he h as to con- 
sider the theoretical and the 
practical aspects of his position. 
The only yardstick for compari- 
son is that offered by the Policy, 
holders’ Protection Act Here 
the support level is 90 per cent, 
of benefits and provision is 
made for reducing excessive 
benefits to a more realistic.level 
as determined by independent 
actuaries. 


On Ibis basis, the terms 
offered are comparable. The 
level of guaranteed surrender 
values were certainly excessive 
— one of the main reasons why 
London Indemnity ran into 
trouble In the first place. The 
Government has accepted the 
principle that investors with 
failed life companies have to 
make some sacrifice and cannot 
expect JOO per cent protection. 


offer better terms than would 
have been given under the Act 
bad it applied. If the terms are 
accepted then the consortium 
would be covering a deficit of 
about £3.5m. 

The Special Manager has gone 
to great lengths to spell out to 
policyholders the probable 
liquidation position and con- 
cludes that investors could 
expect only 70p in the pound 


jnarily the younger holders of 
growth bonds which still have 
some time to go before they 
mature, would be better off in 
a liquidation than in accepting 
the terms and then surrender- 
ing. The consortium does not 
ask such investors to accept this 
sacrifice. It offers to underpin 
the surrender value basis on all 
contracts tu a minimum winding 
up payment of 70p in the pound 



It would be inequitable tn 
policyholders in the supporting 
life companies otherwise. 

The practical consideration 
for the investor is what is the 
alternative?” Mr. Walt at the 
Press conference ou Monday 
made it clear that i£ policy- 
hulders did not accept. iL was 
virtually certain that the con- 
sortium - would withdraw its 
support and LIG would be put 
into liquidation. The consor- 
tium has no moral obligation to 


Mr. Ian Watt. Special Manager. 

un liquidation. This amount 
would certainly not be paid 
overnight if the experience of 
Nation Life is any indication. 
Here investors have received 
two payments, one last October 
and the other in April with no 
indication of when the next pay- 
ment is likely to be made. 

The biggest sacrifice which 
policyholders are being asked 
tn make is forgoing guaranteed 
surrender ralues. A small 
minority of bondholders, pri- 


.T/f.k'y ^AhlToi.d 

of the polio value and this u ill 
hold for t-.* i> months after the 
effective dale of the new 
-scheme. It has ensured that no 
one will lose by acceptance com- 
pared with liquidation. 

But investors should remem- 
ber that these values of 90 per 
cent, and To per cent, appiy to 
policy or -.urrender values, and 
not to the actual amount of the 
investment. The document does 
not emphasis this point, and it 
is only natural for investors to 


measure tiie amount they can 
gei back in terms of what they 
put in. 

London Indemnity could have 
made the situation dearer bad 
it produced specimen cash-in 
values, ar least for the main 
groups, .*o that the financial 
consequences of the decision 
which policyholders are being 
asked to make could he more 
clearly seen. The company feel 
that such is the diversity of the 
contracts in the portfolio that 
it was an impossible task and 
it was better not to show any- 
thing. The sections which 
explain how the surrender 
values are to be calculated 
are so full of technical actuarial 
language as to be confusing and 
incomprehensible to the layman. 

The position of the investors 
who have already asked for 
their policies to lie surrendered 
is rather complex. The con- 
sortium has divided these into 
two categories — those who 
applied before it was known 
that LIG was in trouble and 
those who applied after. The 
former group — classified as a 
crystallised claim — will receive 
more favourable treatment of 
90 per cent, of their claim if 
they can establish that the claim 
had proceeded in the norma! 
way without knowledge of the 
position of the company. Other 
surrenders will be treated as 
unsecured claims and receive 
7u per cent. 

Overall, the consortium has 
endeavoured to be as fair as 
possible to the different classes 
of policyholders, without taking 
on too large a commitment. 
Shareholders, of which there 
are 2». arc only being offered 
by the Prudential a nominal 
amount of £10 for each holding, 
irrespective of size. No ques- 
tion here of the shareholders 
being rescued. The liquidator 
of LIG's former parent Jesse) 


Securities has accepted the 
offer. 

There are uvo disturbing 
features arising from this ease 
and that of Nation Life. One 
is the time taken to produce 
these rescue terms, especially 

as it was initially hoped tn the 

case of London Indemnity that 
the rescue would -be completed 
in a matter of "weeks rather 
than months.** What has not 
been appreciated by all con- 
cerned, including policyholders 
and commentators is the com- 
plexity of dealing with each 
class of policy in turn, and the 
time taken by the legal pre- 
cesses in winding-up or even in 
rescue. 

The second disturbing feature 
is the level of fees charged by 
all concerned to deal with the 
affairs of a life company in 
trouble. Linked with this is 
the way charges escalate be- 
cause of the time taken to 
organise the business. No 
figures have been given about 
costs for London Indemnity, 
and presumably the burden 
falls on the consortium. But 
the latest financial report on 
Nation Life, made by the liqui- 
dator at the rime of the second 
distribution in ApriL contains 
some disquieting information. 

Extra burden 

In the 21 months from July. 
1974. when that company was 
put inm liquidation, the fees of 
the Department of Trade 
amounted in £231.000 and Jbn$c 
of ihe Ofiicial Receiver £33,000. 
Tlie liquidator's remuneration 
was given a< £200.000 ami pro- 
fessional fees and expenses 
came to £87.000 making the 
tnral bill so far for the liquida- 
tion of Nation Life of £531,000. 

Nn one is suggesting that the 
people involved in the adminis- 
tration should have given their 


services free, but fees on this 
scale appear excessive. When 
a liquidation of a life company 
occurs, investors are loving 
money and to carry the extra 
burden of paying fees seems u«* 
fair. In the case of Nation Life, 
these fees are already equiva- 
lent to 2p in the pound. 

The scale of liquidation fees 
is laid down by law and is based 
on the assets involved, the prin- 
ciple being that the large liqui- 
dations subsidise the small 
ones. Nation Life policyholders 
must feel that this is adding 
insult to injury. There is a 
strong case for treating life 
company liquidations quite 
differently Trom that of trading 
company liquidations. Mr. 
Clinton Davis. Under-Secretary 
of State for Trade has stated 
that the Government is looking 
at this question. 

Under the Policyholders’ Pro- 
tection Act. the costs would be 
treated as part oF the money 
which the life assurance 
industry would have to find in 
the case of a liquidation. Thus 
fur any future wind-ups. the 
policyholder in the failed com- 
pany would not have the burden 
borne by Nation Life investors. 

This does not mean, however, 
that the question of fee levels 
can be ignored. The ultimate 
burden has now been shifted 
by ihe Act to policyholders in 
other companies who had noth- 
ing to do with the failed com- 
pany. The system or fees should 
be overhauled and the time 
taken to iorr out the company 
kept to a minimum, in this 
respect the Policyholders' Pro- 
tection Board, which administers 
the Act is taking a long time to 
deal with Fidelity Life and 
Capital .Annuities — the two life 
companies for which liquidation 
applications have been made. 
Since it is new territory. Per- 
haps it is a case of festina lente. 


Comparative 

ilaries 

i the Managing Director, 
icr Research Institute. 


Letters to the Editor 
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through lack of pupils, and 
maybe revived by new groups of 
teachers. 

One objective of the State com 
prebensivc system is to create 
social equality through the 
denial of choice. But in a free 
society, social integration is tbe 
by-product of free democratic 
working, as outlined above. An 
autonomous education service 
must freely look after the 
underprivileged in its care. What 
do the politicians add to educa- 
tion? Confusion, contention, 
bitterness, instability, costly 
bureaucracy, heartache, and 
many a frustrated disenchanted 
teacher. 

The clipping of Mr. Mu! ley’s 
wings by the Law Lords could 
herald a breakthrough in the 
education service. 

Robin Boatman. 

136, Maupole Road, 

Ashurstvjood, 

East Grins lead, Sussex. 
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■ed at the higb proportion The Bulletin o.f the V ullage 
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way for which there is demand, 
and to set up new schools 
wherever there is a need. If 
comprehensive schools provide 
the healthiest and best form of 
education, there is no doubt that 
they would thrive. Children have 
the right to attend the school 
which those who know them best 
believe to be tbe most suitable. 
Diversity in education should 


use of highly efficient -the male take over of , An increase in the number of 

ojwratfons until tbe drastic Lucia van Her Post's coJumn schools, and a reduction in their 
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uid continue with other ov *r that implication! ' • . % _ 

pies which would show «« i p «. Running pension schemes 


The Takeover 
Panel 

From Mr. R. Sheffield. 

Sir, — Mr. Michael Pickard 
thinks (August 6) that Lord 
Sbawcross's views would carry 
more weight if they were ex- 
pressed as chairman of the 
Takeover PaneL I wonder why? 
The Takeover Panel is not only 
the City’s version of a “Kan- 
garoo Court” but a peculiar one 
at lhaf. being reminiscent of the 
worst excesses of the Star 
Chamber 

Reginald Sheffield. 

M. B. P. Russell and Co., 

7, Moorgate, EC2. 
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Financial Times. 
Duckworth. 
Pages, Slough. 


are in -what the trendies 
call « silk purse and sow’s ear 


situation. 

J. ThrelfalL • • 
HolkncfoHh, Shaicford, 
. Winchester, Hants. 
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-Paper itself is concerned, we 
suppers entirely ibe idea that 
-members should have a role in 
the running of the pension 
schemes which represent their 
: savings and Ibeir Tuture pen- 
sions and according to the 
.Government’s own words their 
own deferred pay. The empba-: 
' sis however, should he on mem- 
bers and not on any outside 
body, be it the employer or an 
independent recognised trades 



se out of the -parked -cars Secretary of 'Education?" -advance the view that luemhCT 
ie road. It did -not move- li is commonly thought that participation should be through 

slowly advanced. and: then l ..P.ublic- education, system: must'the' . total membership at the 


roheme (whether trades union 
members or not) and that the 
members who act as Trustees or 
whatever should be demo- 
cratically elected by the 
members of the scheme and not 
by anyone else. 1 must admit 
that we find it rather hard to 
understand in this day and age 
why anyone should think that 
that is not a sensible and 
rational view to take. 

It may be of interest to your 
readers and those who are con- 
cerned with this matter to know 
the brief results of a sample 
survey we have recently taken 
in the association among some 
500 employers covering very 
very nearly 700 pension schemes 
with, about 2.5m. members — a not 
insignificant part of the total 
□umber of employees who are 
members of occupational pen- 
sion schemes. It is interesting 
to nore that of these 700 or so 
schemes over 200 have no mem- 
bers at all in any recognised 
trades union. While these are the 
smaller schemes in the sample 
nevertheless the average number 
of members per scheme of these 
200 funds is approaching 600 
individuals. It will be appre- 
ciated that a company that has 
600 members in a pension 
scheme will have a total payroll 
of many more individuals than 
that, so that while these em- 
ployers may not be giants, they 
arc not so small either. 1 do 
not wish to clutter your 
columns with the full details of 
the results of our sample sur- 
vey, but anyone who wishes to 
obtain the figures can get them 
by applying to the secretary of 
the association. 

I will, however, conclude by 
giving one other figure which is 
that- of the 700 or so funds in- 
cluded in the survey nearly 370 
funds had members of a recog- 
nised trades union of less than 
35 per cent, of the membership 
of ihe scheme. These 370 funds 
have nearly 600.000 members 
with an average of I.5S5 mem- 
bers per fund. 

Max Lander. 

Prudential House. 

Wellesley Road, Croydon. 


To-day’s Events 


GENERAL 

Balance or payments figures for 
July. 

Retail price index lJulyj. 

General Toufanian, Iran's 
Minister in charge of arms pro- 
curement due to meet Shell 
representatives in London to 
complete oil-for-arms deal. 

Meeting of non-3ligned nations 
continues, Sri Lanka. 

National Union of Seamen's 
executive meets and may lake 
decision to call industrial action 
over pay claim that both TUC 
and Department of Employment 
hare ruled as contrary to pay 


policy. 

Sou et lumiere. on life of Sir 
Winston Churchill, written and 
narrated by John Julius Norw ich. 
Chari well. Wes ter ham, Kent, 

9.3(1 p.m. 

OFFICIAL STATISTICS 
Building Societies’ receipts and 
loans (July). Usable steel pro- 
duction (July). 

COMPANY MEETINGS 

British Dredging, Cardiff, 12. 
Crosby Spring Interiors, SL 
Helens. 11.30. Waddington (John). 
Leeds, 10.30. 

OPERA 

English National Opera produc- 


tion of The Magic Flute. Coliseum 
Theatre. W.G2. 7.30 p.m. 
BALLET 

Dance Theatre of Harlem per- 
form Holberg Suite, Le Corsair 
(pas de deux) or Don Quixote 
(pas rie deux i. Bugafcu, Romeo 
and Juliet (pas de deux), and 
Forces of Rhythm. Sadler's Wells 
Theatre, E.C.l, 2.30 and 7.30 p.m. 
MUSIC 

Henry Wood Promenade Con- 
certs. Scottish Opera and Scot- 
tish National Orchestra, conduc- 
tor Alexander Gibson, in concert 
performance of Falstaff, by Verdi, 
Royal Albert Hall, S.W.7. 7.30 p.m. 


Antony Pay I clarinet), Vermeer 
Quartet, Pierre Atuoyal (violin). 
N'obuko Imai (viola), Lynn Harrell 
(cello) and Garrick Ohlsson 
(piano) play music by Weber. 
Mendelssohn and Schumann 
Queen Elizabeth Hall. S.E.l, 7.45 
p.m. 

SPORT 

Cricket: Fifth Test (second 

day), England v. West Indies, the 
Oval. Athletics: AAA champion- 
ships. Crystal Palace. Golf: Club 
professional championships. Moor- 
town. Swimming: Europa Cup 
(women). Crystal Palace. Tennis: 
Under-21 championships, Man- 
chester. 


”Wete glad we’ve always saved with Nationwide.We know 
the money will come in useful.” 





Satisfied with Nationwide 


A really good interest rate on 
Nationwide Share Accounts 

6'50 l basic rate income tax 
paid* equal to 10-00* gross 
Putin what you like, when 
you like. Taking your money 
our is very easy. No bank 
charges to pay. Interest is 
paid half-yearly, or it 
can be left in the 
account to grow. It 
really does add up. 



Invest vour savings securely — 
open a Nationwide Share 
Account now. 

You’ll find the address of 
your local Nationwide branch 
in Yellow Pages, or just post I To: Nationwide Building Society, 
the coupon. 

\u the rati; ut' 55 *9 


Nationwide 

The Building Society of a lifetime 

Fund«Sceed£2jCCmilk^Auriwn;e<! br mvrsTmcn? by txuMcc^ Ntembci of (he building inxieue? .-^octaucn 


U Dept. MC. New Oxford House, 

■ Hiyh Holhom. London WClV 6PW. 

p JAVe endow a cheque- pontl order (or 

■ £ fo open a Share .V'vpunr. 

I 


(iTUO-COO. or up it* ITIO.tVO in joint axoiuibi 
Full Namely) 

Addrv*s 
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COMPANY 


Automotive Products jumps 140% midway 


DIVIDENDS ANNOUNCED 


Date 

of 


Corre* 


Total 

for 


Total 

Ism 


VEHICLE AND aircraft equip- 
ment manufacturer.--. Auto- 

motive Products reports a 140 per 
cent, jump ip pre-tax profits from 
11.6m. to 13.84m. for the half year 
to June 25, 1976. Sales expanded 
by 27 per cent— From 249.57m,. 
to £H2.S7m. 

The chairman. Mr. J. B. 
Emmoli. states that a review of 
total order levels extending well 
into the second half confirms the 
firm underlying trend in demand 
for the whole range of products, 
and while the heavy weighting of 
profit in favour of the second six 
months which was such a marked 
feature of the last two years is 
not expected to be repeated in 
1976. results should show a signi- 
ficant Improvement on 1975 when 
profits were £5.01m. 

The group does not pay interim 
dividends. Last year's final was 
1. 66279 p net. 

First half tax takes £l.!)9m. 
(I0.S3m.). Profits on the sale of a 
leasehold property add J389.000 
t nil i. 

Domestic passenger vehicle new 
registrations proved more buoyant 
in the first half than forecast and 
the export of original equipment 
and total replacement demand 
demonstrated the predicted 
growth. Direct exports, at £lSm^ 
compare with £U.7m. and £S.7m. 
in the first and second halves of 
1975. 

Tn support its interests in the 
Italian market, and to provide a 
further source of supply of 
clutches For foreign vehicles for 
its world-wide parts distribution 
organisation, the company 
acquired in April. 1976, a 40 per 
cent, equity holding in Roviimec 
S.P.A.. a clutch manufacturing 
company w ith a modern plant 
situated at Ancona. Italy’, for some 
iin.om. AP now holds the exclu- 
sive export rights for Rovilmec's 
production. 

• comment 

AP had tn struggle with the 
debilitating effects of the three- 
riay week in the early part of 1975 
so this year's first half profits 
upturn was bound to be sub- 
stantial. Even so the group is 
trading very smoothly: sales 

volume for the half-year is at 
least an eighth higher and 
demand in both o.c. and replace- 
ment markets has stayed buoyant 
into the third quarter. In some 
places orders extend to four 
months' work, and AP is clearly 
trading from a much healthier 
prices base. All this points to 
profits for 1976 as a whole of 
perhaps £8<m. pre-tax and ape 
nf .V. at 57p. up l}p yesterday. 
The prospective yield is less 
al tractive at 3 per cent. — but it is 
likely to he covered well over five 
times. 

Aeronautical & 

General 

Instruments 

For the year ended March SI, 
1976; net profits of Aeronautical 
and General Instruments rose 
from £5.305 to £73.685 after a tax 
charge of £110:979 against a 
£4Jl79 credit. 

The directors say improved 
margins and tight adherence in 
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budgets have appreciably im- 
proved profitability and liquidity 
and the better trend should be 
continued in the current year. 

As reported on Wednesday, the 
□et dividend is 2.03225p compared 
with Ip previously, absorbing 
£32.500 i £16.000). Earnings per 
share are A3 lp. 

Turnover for the year amounted 
to £2.66m„ against £2.43 ra. 

Kinloch 

making 

headway 

FOR THE :M weeks to June 19, 
1976 the directors of Klniocb 
(Provision Merchants) report a 
pre-tax profit of £ 1.39m. compared 
with £1.32m. for the corresponding 
period. And they say that pro- 
viding sales are maintained at 
established levels, profits for the 
full year will exceed last year’s 
£2.tm. 

The interim dividend per 25 p 
share is stepped up from 1.625p 
to 23i5p net — last year's final was 
4.08p 

The directors state th3t a wage 
award in the wholesale division 
became effective in May. but 

tbere is pvory indication that the 
rapid escalation in other operating 
costs experienced in the early 
months of the trading year are 
levelling off. 

■H weok ; 

im-n 19:4-73 
own pon 

Sal-* U.AK ill. ST? 

Di'prci-lannn- .. • - fll" -Jii 

lnu*re:i received - IRS w 

Prepwir In- l til M« 

Pre-tax want L3H 1323 

TauilNt 7.’" •,«» 

N»l prnjit M>7 £i; 

• comment 

Kinloch has managed to make 
slow out steady progress 
throughout the recession and the 
interim pre-tax profits are up 
another 5 per cent, after 10 years 
uninterrupted growth. The 
coniine year should bring a 
further improvement as the speed 
of cost inflation slackens off. The 
shares, like those of other food 
retailers, have underperformed 
the market since mid- 1975 while 
the cyclical shares have stolen the 
limelight. At 120p. the maximum 
yield is S.2 per cent., more than 
two ■ points above the sector 
average. 


AGB picks 
up to 
£471,000 

SECOND-HALF profits of AGB 
Research advanced 21 2 per cent, 
to £471.253. This more than off- 
sets the decline at halfway to give 
£752,479 for the year ended April 
30. 1976. compared with 

£679.049. 

Earnings are shown at fiJJTp 
(5.99p). and the final dividend is 
0.7547p net far a total of 2. 0547 p. 
against an equivalent 1.93p. Again 
a one-for-eight scrip issue is 
recommended. * 

inrs-rii 1974.73 
£ £ 

Turnover 6."79.tf4j 

Prilll before tax .... 752.41* 6T9JM4 

Taxation 4L.MW 3-.J3S8 

Not pro at rwo.-iT ni:;.8ao 

Attributable 3S3.46S ais.iu 

• comment 

After the hig cutback in adver- 
tising in the first half of AGB 
Research’s last financial year, 
business picked up in the winter 
months. A pick up in advertising 
by the big consumer industries 
since last September was also a 
factor in the second half recovery 
while in the current year the trend 
is strong enough to point to first 
half profits growth well above the 
last peak in 1974-75. Helped by the 
depreciation in sterling, expan- 
sion in Europe has become a 
current feature. Tbe shares rose 
3p yesterday to yield 8.3 per cent, 
at 39p. The dividend is thrice 
covered and the p,‘e is 6.1. 

Burmah Oil 

debenture 

repayment 

Burmah Oil announces that 
arrangements have been made for 
the repayment on September I 
at par plus accrued interest of 
the outstanding £446.840 of 41 per 
cent, debenture stock 196S-S1. 

The stock is secured by a 
charge on £4025186 of BP Ordinary 
stock, market value of which S.« 
about £2.3om. tbe cover for the 
stock is Lberefore more than five 
times its nominal value. On 
redemption of the stock this BP 
holding will be released to 
Burmah. 

Trustees nf the stock. Royal 


Exchange Assurance, jutve agreed 
to this repayment without 
requiring three months’ notice to 
be given. Further details wiil be 
sent to holders shortly. 

W. G. Allen 
tops £0.55m. 
& pays more 

AFTER BEING up from JE1SJ.000 
to. £218,500 at midway, pre-tax 
profit of engineers, W. C, Alien 
and Sons (Tipton) expanded from 
£190,052 to £558,795 in the year to 
March 31. 1976— -in January a 

"reasonable improvement" was 
forecast 

Earnings per 259. share for the 
year are shown to be S-59p. 
against 5.71p and .dividend total 
is the maxi main permitted 2.5Sp 
net <2.326p). w ith a L663p final. 

Mr. .1. H. Plant, chairman, states 
that performance during the cur- 
rent year will depend largely on 
underlying economic trends and 
although in some parts of the 
group, such as ADen Ygnis. there 
has been a 'marked improvement 
in tbe level of orders, tbe overall 
pattern does not yet indicate a 
substantial recovery in economic 
activity. 

Group borrowings haxe been re- 
duced from £1.05m. to £143 000 
representing under 5 per cent, of 
shareholders' funds: 

• 1973.7C 1974.73 

£ £ 

Turnover ... - S.fiti.lGO LVKE95 

Interest . ' 34.OIS SJ.’W : 

Pro-fox profit 50.745 340,052 

Tax 3M.S5S ::7.7« 

Nei profir iM.1T ;76.2$7 

Arrrlb. ord -ZK1.3V2 173.462 

Exira-ord. debit ........ 27i3S — 

• comment . . 

For a company with considerable 
dependence on industrial capital 
expenditure trends. Vi. G. Allen 
showed resilience last year to the 
economic recession, with the pre- 
tax profits increase of 43 per cent, 
raising the profits level some 
three-tenths higher than the 1973 
peak. The shares rose 2p to 4Up 
yesterday after the' hews of the 
62 per cent, profits rise in the 
second half and the cut in 
borrowings. A substantial increase 
in orders, especially for replace- 
ment work, points to farther 
profits growth in the current six 
months. But as a supplier of 
heatin'.* and boiler equipment tn 
Government and public utility 
buildings as well as to Industry, 
the group could be vulnerable to 
public exnenditure cuts later in 
the year. Thus, for the time being, 
a p/e of 4.5 for a yield of 10 per 
cent, shows caution. 


Current 
payment 

AGB Research ~ 0.75 

H*. G. Altai (Tipton) ... L65 
Sen air Cosmetics ......inL nil 

Brit. Amer. and Gen. inL 0.55 

E. Elliott 0.3 

Kinloch (Prov. Mer.) ir.L 253 
Leslie and Godwin ...inL 1.17 
London and Gartaore ... 0.24 

Prov. Cities Trust 0.73 

Reed and Smith :uL 1 

Reliance Knitwear l 

-Suits' ^.61 

THG Group int 4.06 

Ward and Goldstone 3.S2 

Dividends shown pence per share net except where otherwise stated.. 

after allowing for scrip issue. tOn capital 
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dtv. 

year 

year 
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2.75 

0.5 

- 2.75 

Oct. 4 

1.63 

— • • 

071 

Sept. 24 

1.17 

— 

3.7 

OcL 4 

— 

034 

(b)07B 

SepL 17 

1J4 

1.21 

1 . 87 

OcL 4 

05 

— 

l 

_ 

1.77 

1 

257 

SepL 30 

2.61 

4.62 

4,49- 

SepL 4 

3J3* 

' — 

9J8* 

— 

5.41 

4JS7 
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R. Dutch-Sh^D 
reaches £ 587m. 
at six months 


■ Equivalent 

Increased by rights and/or acquisition issues, 
(b) Includes special payment of 0-55p. 


(a) For IS months. 


to coincide with that of the parent 
rompanv. Hills Airport Shops. 
They do not intend to recom- 
mend an interim dividend. The 
previous interim was Q,5025p and 
the total for the IS months was 
L'.OSp net. 


£0.55m. 
by Benn 
Brothers 


PUBLISHERS OF trade journals 
and directories. Bonn Brothers 
achieved record profits of £554.913 
before tax in tbe year ended 
June 30.' 1976 compared with 
£235,159 in 1974-75 and £512,621 
in tbe previous year. 

The chairman. Mr. R. Woolley, 
says there has been an encourag- 
ing turaround in tbe results. The 
profit is a record even after an' 
additional payment of £110.000 to 
the pensiOQ fund— this is a satis- 
factory outcome, considering all 
the difficulties facing industry*, he 
adds. 

A maximum permitted dividend 
or LS968p has already been paid 
with a second interim of I.3S68p 
and the chairman regrets that the 
counter-inflation legislation has 
not been eased to allow a final 
dividend to be paid. The pre- 
vious total was 1.724375p. 

Earnings per 25p share before 
extraordinary items were 4.06p 

(l^7p) and 3.14p (3.0Sp) after 
such items. 

1973-76 1974-75 

Z ! 

Torn over 6,sn.dM 5.M3.000 

Pruftt before fox 954,413 235454 

T«x „ . 162.210 

profit 272.051 131. W9 

Extra -ord. debits- ... 61.347 174.335 

Annin table S10JR4 20R.814 

Dividends .. 127,192 115*29 

nnaincd S5.493 91.205 

* Comprises prontion azarasi uivesi- 
meat in associated company £61.247 (niTi. 
Gooda-ii: analog on jcqu<si(ioas.^ wntion 
ofT in 1974-75 £3.615 and raxation relief on 
prior yaarV extra -ord: nary ilems oil 
■ i^LSOOi. -Credit. 


Sharp fall 
at Gossard 


Bellair 

Cosmetics 

deficit 



Reed&Smith 

Steady improvement in 
Group's position continues, 

REED & SMITH HOLDINGS LIMITED 
AND SUBSIDIARY COMPANES 

Unaudited Interim Report for the half-year to 30th June, 1976 


HalfYearto Half Year to 
30.6.76 30.6.75 


Year to 
31.12.75 


Group Turnover (External Sales), HMM » £15,102,064 

£1 1,937,9a! 

£24^91,121 

GROUP PRO FIT/(LOSS) 
BEFORE TAXATION 

£ 

22W73 

£ 

10.588 

Cnluiy 

21,629* 

Special Credits 


26,793* 


2263*3 

37,381 

45,000** 

(198,232) 

(41,005) 



Minority Interest - Share of 
Subsidiary's Profit (1975 loss) 

104,373 
7,626 

(7.619) 

(12,498) 

(157,227) 

(12.498) 

Group Profit/fLoss) attributable 
to Members of Holding Company* 

96,747 

4,879 

(144,729) 


• Surplus on property dispasofe 
•* Equohsaticn charge only: Wo Corporation Tax Payable 
Interim Dividend an Ordinary Shares payable 
4th October, 1976 


Cost of Dividend Payment. 


etiiMiieeiiilla 


I .Op per share (Q.5d) 
- £56,464 (£27,846) 


Chairman's comments. 

1. The Board has declared an Interim Dividend, payable on 4th 
October 1976, to all Shareholders on the register at 6th September 
1 976 of I .Op per share net, which, together with the associated tax 
credit, is equivalent to 1 .538p per share. 

2 . The Interim Dividend, double the amount paid at this stage last 
year, reflects the Board’s cautious optimism for the current year. 

3. Trading conditions in parts of the paper industry are still very 
difficult, this applies particularly tothe paper bag and envelope 
markets. The printing company is suffering intense competition 
resulting from reduced activity in this sector. 

On the other hand, the mills manufacturing brown papers are 
trading very successfully as are the advertising agencies, paper 
merchants and the corrugating plant. 

4. The Group’s shortterm liquidity position is secure; current 

borrowing projections are amply covered. - • 

5. It is too early to forecast the final outcome for this year. Events 
howeve r poi nt to asatisfactory 1977. 



For the 12 months to June SO. 
1976. Bellair Cosmetics reports 
that on turnover of £2m. a pre- 
tax loss of £20.000 was incurred.- 
For the previous IS months turn- 
over was £2-8Sra ; and a profit of 
£66.000 was made. There is no 
lax from the 12 months compared 
with £32.000. 

The directors intend lo chanae 
the year end to October, in order 


After interest charges down 
from £141,084 to 1110,932, pre-tax 
profit of Gossard (Holdings), 
manufacturers of foundation 
garments, dropped by almost half 
from £828,506 to £434,528 in 1975 
—the share of associates increased 
from £50.029 to £57.318. 

The dividend is lower at 5.5p 
per 25p share, compared with 
1S.25P 

Sales for the year were up from 
£Si!8m to £8- 73m. After tax of 
£194,397 i£4S.654) the attributable 
balance is £235.<9$, compared with 
£776.977. 

The company is controlled by 
Courts id ds. 


Upturn at 

Ward& 

Goldstone 

AFTER SHOWING very little 
change at midway, taxable profit 
of Ward and Goldstone finished 
-the year to March 31. 1976, ahead 
£l.07m. at £3.44m Turnover for 
the year slipped slightly from 
£42.18xou to £41-55m- 

Earnrags per 25p share rose 
from UUp to 16.53P and a final 
dividend of 3-Si5p net raised the 
total from 4-455p to 4B85p. 

The improvement in profit 
partly reflects a fall in bank 
interest from £0.75 m. to f93!?m. 
Tax takes £l-56m. compared with 
£1. 12m. 

Tbe company operates as manu- 
facturers of insulated wires and 
cables, electrical and plastic acces- 
sories. 

1*75-76 1374-75 

t £ 

Turnover 41.5lS.6n *2,133,08 

Sak- bxed assets ... VJ.SM W3S 
From tav. Rraal acc. .. SUX 3L35S 

Interest received 21.309 10. KU 

Tnv. income 4.04S 5.J8W 

Depreciation — 1.245,769 1.105.458 

Bank interest '219^73 733,563 

Machinery hire . . 156.641 117-243 

Auditor's remuneration lMus l4j£7 

Pre-fox profit 3.07^87 2XH.TO 

Tax IjSOJAT 1.122.445 

Retained 1,321.631 739.003 

• comment 

Ward and Gnldstone's full-year 
profits are well ahead of most 
expectations, thanks largely to a 
71 per cent, cut in annual interest 
charges and sharp pick-up in sales 
volume in the last few months of 
the year. Borrowings must how. 
be down to less than a quarter 
of net worth, against 40 per cent, 
a year ago, and although these 
will inevitably rise in 1976-77 as 
copper prices climb, the balance 
sheet, is unlikely to he under any 
great strain. Moreover, with 
sales volume still pushing ahead, 
particularly to the motor 
industry, a further record profit 
looks on ihe cards for the current 
year. The shares, which rose 2p 
yesterday to 90p, are not un- 
attractive on a yield of S.6 per 
cent., covered 3.4 times. 


. Net income iltiuUbte between 
Koval Dutch and Shell Transport 
and Trading, for the second 
-quarter of 1976 was UiOSrn., com- 
pared with £ii0nv, which raises 
the first -half performance from 
£37Sm. to £5S7m. 

’The second-quarter result was 
restated from . £237m. relleclins 
currency translation effects In 
compliance with a new L.S, 
accounting standard and were 
mainlv offset by gams of £l&4m. 
on stocks sold. Otherwise, income 
was significantly increased by the 
‘reduced value of sterling, the 
directors say. 

Shell Oil in the U.S. reported 
earnings up some 40 per vent, 
-from the second quarter of 1975. 
with improvements in oil. gas 
and chemicals. 


Outside North America. x 
oil products -sales volumes f w 
quarto* were 3 per cent, (g 
those lor 197.* second quaj 
mainly accounted For by the' 
nf the Venezuelan market d& 
natioualisaUun. There ni 
.seasonal decline in nultirul 
sales volumes and curnih&rwf 
however, -remain higher tbtfc 

the quarter a year earlier. .3 
and earning!! from chemical^ 
metals were cuBSldgf 
improved. 

Capital expenditure want# 
for the quarter, £727m, f/:p 
half year, fil per i-ont. and 
cent, respectively above lh*? 
rc.spunding 1975 figure!!.. £ 
ICKB debt rose over tbe dd 
from £L310m. to £2J22nu is 
of the increase resulting:^ 
the decline in sterling. - ■- 


Stirs proem)* - - 

Stirs wxo«. csil« tfaers. rrc: : 

S«l?oo- — — - 

Otter revenues . . 

Shstvs assJHtates - - 

Interest uicanw - 

Tati I 

parctuscs op^r^linit oxpeows ... 

-■foiling, flciiL-r.il iunt ailn»mWirauw rxpcnsi’s 
Explore' n>:> jiM r-.wsircS and ch'vcloprartu . 

Depreciation, ilcph.-tloo, etc. - 

latent* expense ... ... ••••••-—• .„_.••• 

Tuatfon on meotne irsninlias v.K. act* 

Utnontr ii'frcM - 

Net income* - 

- Restated. . Divisible under nu:40 wransi-racnr* end does iwi jfoMr savii 
fOr U.K. ACT payable on dividends from U.K. to Shell Trafoyan^ 

. _ V- C4...H T*».MnnrT and amlahk* » i L'frdit Mrfn* 
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E. Elliott 


Turnover of E. Elliott declined 
from £3.6 Ira. to £2 55m. in the 
year ended March 31, 1976. and 
profit was down from £267.030 to 
I12L982 subject to tax of £71.012, 
compared with £152^09. 

In the first half profit was sub- 
stantially lower at £39.000. com- 
pared with £214,000. . 

Yearly earnings per 25p share 
were 2.45p (5-S2p> and the net 
dividend is 0.5p, against 2.75p. 

The company’s activities are in 
plastic moulding and the manu- 
facture of optical goods. 


Chubwa Tea 
paying 
19.5p net 

Following the receipt from 
India of long-standing profit 
remittances in respect of past 
years. Chubwa Tea Company Is 
paying an interim dividend of 
19.5p net on September 17. 

The dividend is effectively In 
respect of the three years period 
to the end oF 1973; ns, despite 
adequate profitability during the 
period, lack of sterling funds lias 
precluded any dividend since the 
payment of 3.5 p net in June. 1973. 
Provisions for payment will 
appear in the 1973 accounts. There 
will be no further dividend on 
Ordinary shares far 1975 

Results for the 13 months to 
end 1973 show turnover of £ 1.72m. 
(£1.79m. for the previous 12 
months) and trading profits down 
from £498.000 to £198.000 before 
tax of £154.000 (£350.000). 

. Before extraordinary debits nf 
£19,000. earnmgs are shown at 
17.5 p (5&3p) per £1 share. 

SHARE STAKES 

Pauls and Whites announces 
that Wood Hall Trust, rerently 
purchased 250,000 Ordinary shares 


in company and now ■'* 
27,39 per cent, of Otffj 
capital. Maidenhead Invest* 
announces that. Argylc Sccw 
now hold S.003."ift4 Ordiuary s} 
in company (7S.48 per cedi; 


Reliance 

Knitwear 


improving 

After incurring an £5&fiQ& 
in the Urst half, compared" 
a surplus of £315,000, pr 
profit of ReHonee Knh 
Group dropped from £33LfT 
£113.956 in the year to Apr! 
1976. 

However, the directors nj 
group is nmking a Mtwfn 
recovery and the second^ - 
improvement has it'ntinued 
tbe current year. Order book' 
full and pros|«,*cts for ID) 
“arc good.” 

Stated enrniugs are di 
5 iHip to Ip per 5p share, 
dividend i% In net— tlwre^w 
interim. LaM j-ear’s TDtti 
2.574 p. 


Turnover 

Pre-fox prott .. 

Tux 

CfiiMpt'n&itinn* 
imrwrrahlc ACT 

L»4ltHB 

■To former directors at subshUv 




PZ spells out advantages 


Paterson Zocbouis. whose mam 
interests centre on its trading 
business between the U.K. and 
West Africa, has sent out the 
official documents relating to its 
£3 Jlra. offer for Odex Racasan. 
Terms are confirmed at Hop cash 
per Ordinary share and 70p in 
cash for each Preference. ■ - 

Odex,. manufacturers of house- 
hold and hygiene products, which 
rejected Paterson's advances prior 
to the offer being made, has sent 
out a holding statement through 
its financial advisers -Morgan 
Grenfell, advising, shareholders to 
take no action. A key holding is 
likely to be that of ICFC,‘ which 
held 12.6 per cent, according to 
the last accounts. Board interests 
are estimated td be around 2 per 
cent, and family- interests at some 
20 per cent 

The Paterson document argues 
in favour of the bid on the basis 
that substantial export opportuni- 
ties will exist for Odex under PZ: 
that increased penetration, in the 
L'JC can be achieved: that the 
products of the two - groups 
overlap (Paterson owns 'Cussons 
Group): and. finally, that the 
■ prospects for all parries will be 
enhanced by the greater 
resources, marketing strength and 
research and development facili- 
ties of the combined group” 

Odex shareholders are reminded 
that the offer represents an 
increase in gross capital of 68.7 
per cent, for Ordinary holders, 
and of S6.5 per cent, in terms of 
gross annual income. Preference 
holders would he receiving an 
increase of 62.7 per cent.- in 
capital, and 27.9 per cent, in 
income 

PCLKINGTON 

In a letter to shareholders of 
U.K. Optical. Sir .Alistair Pilkins- 
ton, the chairman of Pilkington 
Brothers, describes claims that 
Pilkington ' was disturbed that 
UKO was exploring alternative 
source of supply ns being “pure 

speculation " and *' completely un- 
true." Pilkington is making a 
contested take-over bid for UKO. 

JAMES WARREN 

James Warren has Mid the 
capital of Caterers Buying Asso- 
ciation to Allied Investments. 

Consideration is to be based an 
the consolidated net assets of 
CBA and its subsidiaries as at 
September 30, 1976. At March 31. 
1976. on the basis of unaudited 
internal management accounts, 
the consolidated net tangible 
assets of the CBA Group were 
approximately £83.090. including 
surplus arising on the revaluation 
of property. . 

To the extent that ihe net assets 
exceed £3ns.ooo. being tbe net 
assets as at March 31 increased 
by ihe capitalisation of £225.00!) 
of loans. Allied wifi pay 75 per 


cent, of any such increase. 
Should ibe 'net assets fall below 
the figure of £308.000 then the 
consideration will be adjusted to 
reflect any such shortfall. 

GEEST 

Geest . Industrial a wholly- 
owned subsidiary of Geest Hold- 
ings. the private fruit and 
vegetable distribution. group, bas 
taken over the assets and good- 
will of Northern Wxreworks, 
which include Valley Plastic 
Coatings and Kelicrome. 

The annual turnover of tbe 
acquisitions is of the order of 
£300.000 and the consideration is 
believed to have been around 
£100,000. 

ORIEL FOODS 

Oriel Foods, the wholesale 
groceries and provisions distribu- 
tion group headed by Mr. James 
Gulliver. and now owned by RCA 
Corporation of North America, is 
to purchase the capital of S. 
White and Sons (Queensferry) 
for a figure believed lo be in the 
region of £2m. 

S. White operates a chain of 15 
discount retail grocery stores in 
the North West of England which 
have a combined turnover of 
around £Sm. 

REVERTEX * 

RE VERTEX CHEMICALS is 
making an agreed offer for the 
outstanding 90 per cent, of Pro- 
dorite, a West Midlands private 
company with activities ranging 
from the manufacture of specialist 
building products to glass fibre 
fabrications. Terms are five Ordin- 
ary shares in Revertex for every 
two in Prodorite. valuing Pro- 
do rite at £700,000. 

Prodorite shareholders will be 
entitled tn retain the interim, divi- 
dend of 4p tier share payable on 
October 1. In the year to Sep- 


tember 30, 1975, turnover was 
£4m. an increase of some 25 per 
cent, on 1974. Profits before tax 
amounted to £155.000. and earn- 
ings per share to21p. Net tangible 
assets at September 30, 1975. 
amounted to £804.000. 

ADI/DEJNTSPLY 

Dentsply's offer of July 23 for 
the Urdlnary shares of AD Inter- 
national has been accepted in 
respect of 1,127.346 shares. Prior 
to the offer DentspJy held 63,500 
shares and Mr. Henry M. 
Thornton, chairman and chief 
executive of Dentsply. held 4*800 
sha res. 

The offer lapses to-day and is 
being replaced by the new terms 
which were announced on 
Wednesday. • • 

H. COX 

Pursuant lo the offer on July 21 
to acquire the Ordinary shares 
of H. Cox and Sons (Plant Hire), 
the Transport Development Group 
announced that yesterday after- 
noon it held 91J> per cent, total- 
ling 4.393.914. 

The offer has been extended 
until further notice. 

MALIT SECS. 

Shareholders in Alalit Securities, 
which .Is currently subject to two 
take-over bids, are being urged 
by one of the bidders, Davis 
Investments (Jersey), to ignore 
the other offer ffroro Ruberoid) 
until they have received the 
official offer document from Davis 
which is expected to be 
despatched around August 20. 

A statement from Darts' 
financial advisers, stockbrokers 
Gittins and Co„ states that 22.85 
per cent, of Malit shares have 
been bought in the market since 
July 21, the day before the 
announcement of tbe Darts offer 



RESULTS AND ACCOUNTS IN BRIEF 


BRITISH AMERICAN AND GENERAL 
TRUST— Interim dividend 0J5p net r.fl.5pi. 
Gross revenue hair year June 39. 1BT8 
was Sff92.no r£B42gSti, Deduct num f 
ttienl emcnacs I4L340 <I3 SjS30i. loan 
interest IIS .373 f£M,S89i Bud tax E4SJM 
(I220.S23). Net earnings per share 0.75b 
iB.Tlpi. No ass-t ralue 4i«p f37p) and 
after adlusdns for conversion 42lp iST&pt. 

CITY AND FOREIGN INVESTMENT 
COMPANY— Gross income for six mootfts 
to Jons 30. U76. JS3.0W U8S.OOO and 
£132, iM («r year XK3>. Dividends and 
loiere* £22,ff80 (£17,000 and £2.788*. Cer- 
H ft cates or drtmlt and Interest £58,900 
■ Urt.eon and £103,7771. -Deposit interest 
£2.000 ifl.OOO and 0,5231. Expenses £8.990 
(£3,908 and Q7.NCt, Dollar loan interest 
££3,069 (£C.9H and niO.OUi. Revenue be- 
fore tax m.060 (£18. SCO and £4,4231. Tax 
fl-ODO mil and £893 1. Net revenue £10,600 
• £18.000 and £3.420 >. Value of Net assets 
before, dednciinc L'Ji. Dollar borrow lius 
at June SO. 1976, f3.SW.000 (£2.977.000 at 
June 36, 1973. and £3.076.733 at December 
31. l$75i. UA Dollar borrowlnss £1.402.000 
(£1.153.060 and £L4£2.88di- Set asset value 
of inv flitare Sip (46p and 40pi. it !s 
anticipated ttat Uk pet revenue for tbe 
full year wUL be mimnwi and (be direc- 
tors do nor emea to recommend owtOertt 
of a dividend. In calcnUBBg tto «t 


asset value per share, account has been 
taken or tbe Investment currency premium 
attaching to tbe an rotas oE assets In tbe 
dollar ]<un account. No provision has 
been made Tor the sorrender of 53 per 
cent, or the premium trhlcb mtebi arise 
on future disposals of investments. 

LONDON AND GARTMORE INVEST- 
MENT TRUST— Final 0£4o mill. Groffs 
revenue for year to June 30. ibtb 
£ 294,933 i £232.0701. Tax £18.539 IEU.4931] 
Net revenue available £10.423 (£39,6371 
Dividends £16.290 <3LM0£j. Earning* per 
SOP share £®.25p fLiBpi. Total insets at 
nuifcec value less current I labilities ftn- 
d tiding foil dollar premium 45; per cent 
(711 per cent.ll E4.K9.UB (f4.4Sl.23gi Net 
a£Sd value per share after dednetum 
Prior chums at par Tsp i<ipi. 

OIL AND ASSOCIATED INVESTMENT 
TRUST— Nei asset value before Io?n 
stock conversion was 71p at June 30 
1974 (GOp in 1973). After emveraion .1 
WBS Bip 1 37p>. 

RROVINOAL CITIES TftUST-|.| da | 
dividend 0.73223p nrt makuu: 
tLSBSpi. Gross revenue for year end, it 
Slay 31. 1976 £123.671 t£18i.3ls., ftevSlin 
/■-.KK f IBS.6771 . after all ebarpea inelnd- 
init lax f3H.139 « PH.4Q2). EarnbiES nrr 
2ap share 1.42p tiMpi. 


Group Results for 1975/76 



1976 

1975 


£000 

£000, 

Sales 

18,291 

17,622 

Trading profit 

1,622 

1,974 

depreciation 

800 

785i 

interest 

187 

355^ 

Pre-tax profit 

635 

834! 

Earnings per share 

2.9p 

3.4p 

Ordinary dividends 



' per share 

2.21 7p 

2.074p> 


Second half profits up 9% at £509,000 V 
^ Direct exports up 37% at a record of 
£4.0m 

* Maximum permitted dividend again,} 
declared 

. • 


SYMONDS ENGINEERING CQ ; 

Continued Increase in Profits " 

The Twenty-ninth Annual General Meet big of Symn* 
Engineering Co. Limited mas held on August 12 in Londo 
Jfr. 6. /L Rowley ( Chairman) presiding. . ■ . :i 

The following is an extract from his circulated stateme^ 
'.As indicated in my interim statement and parallel 
the- national economic situation, the second half af 
financial year under review showed a gradual slow-down J 
order intake which affected our overall turnover. Howeve 
I am pleased to report that the results for 1975/76 show * 
improvement over the previous year. Sales increased l 
S 716 ??. 10 ^-SOS.BSe and profit before taxation amounted l 
£266,241 compared with £248,404. The recommended tab 
Ordinary Dividend for 1975/76, which includes the maxim®, 
10% Increase permitted by the Government, is 21.878% fgrrt - s 
33-351%) compared with a total Ordinary Dividend for 1974/1 
of: 19.864% {gross 3CL3l9%). The profit retained for thp-y*<- 
amounted to £62,714 and revenue reserves now total £S0&58T 
Last year we budgeted to spend £50,000 on- plant 1 V' 
improve our productivity and capacity. We are still holdfo 
the major part of this sum in readiness to cope with a?- 
extra demand in excess of our present capacity. _- : - 

As expected, in the first few months of the new trad&l. 1 
year the physical volume has been running below that to 
the same period of the previous year but although our-ordt ■ 
book Is now showing some signs o£ recovery, I think it wnuk ( 
be imprudent to forecast future results so early in tl®' 
current year. 


NOTICE . 

OHvetti International, S. A» , 

U.S. $15,O0O,OM 6&% • 

IB TEAR LOAJT OF 1967 TJNCGNDTTIONALLY GEABAlOT® 
BY IMG. e OLEVETTI & C. S.jlA. 

Holders are.hercby inform od that the October 1- 3976 Eademptiw 
of U.S.-?!, -425,000 has been satisfied through ^ purchase in the op 1 ? 
jnsrket and the balance remaining in circulation after this dam J* 
U.S. 68^30,000. _ , 

. The Chase ManhnHim Bank, SLA 
. AnericafljFiryin&Agwi 

Augast IS, 197ff . - . 
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■'*13 K DSDCCHNG tfa» ccoap’i 1 
. of aa a«o ciate 7 s^losg" 

sting: to £Z78,0<a ^ainst 
) ■• aroii. '^0. pnrettax ' T>E«lt5 . of 
''-trv. and: r linlvuttli l iBMst* 

• . .slipped inm. .SSAtaa. to 
f:r -:r-i~‘ rjc wit. in fluy- year; to~ March 51; 
ir At- imdway r profits, -»*re 

«omp4»4 v^ -£ 2 rfftk. 
per^JBp. date are 
ou=;. -i^ i to he down-fErem Mflp.to 
■"■-■’ ri, '-is -3 before ex tr aordinary items. 

such items there'- is a loss 
u-^^^apjWjOBp ■- 
.7 , 1 praonfinary = debits ^comprise 

■ * h /paHy a provision, of £4 LS&zl 

Vjestoe tbe^ wJWe oJt the 
h at due at A^%TS 75 1 ; frwn 

• ^onuried - CaZedpnfm and a 

•‘ a -‘ iSi-T^Bon-of fftfflm* against the 

I-"-' fcnieaL ia-.and -advances to 

'and Hack. . 

Sfc .5 ^betober 1874 the company 
,'* eed £t23m- t° Amalgamated 

'•wtjj-BoJsni '* property -co m p any 
owned' *y Amalgamated 
' "^Bnent^^nd Property and 
... mttoasl --Caledonian. Assets. 
>W J Company -also holds, an option 
jr 'rachaae SOper cent af \the 
-. ... ? ~ pipltHl - of Amalgam stead 
':■! (.otJaan.-- -. •* 

Ko< rrjprincipal acting of Amai* 
ed Caiedonian has been the 
^ feJopmeut of the Army and 
i " Isfte h> Victoria Street Loti- 
:-, -;to provide a major rrew 
■?. - tmental store which has 
v. ; leased to House of Fraser 
ilso 140,000 sun are feet of 
•- •• accommodation, . It also 
s i certain related properties, 
redevelopment has been 
.'• ' ' i~ - 'd by a major pension fund 
; ‘ : {miiding work Is iwogressing 
- both time scale end budget 

> i- ” <£» making the advance it 

* ■'• w* u red an -attractive medium?. 

• ^ deployment of part of the 

" -js from the sale of the hold? 

- ... \ House of leaser, say the 

■ ‘ v '^:ors. 

'• -■-• vever. the value of the com- 
■"- j- devetopment and - the 

ip":id properties is hot now 

• r -.- V ted to be sufficient to cover 
- >ment of the company's loan 
n |> i utstanding interest 
|\P||jlhj directors have accordingly 
to provide iafnll against 
k»!l, mount due and have not in 
^UllfiPve taken credit for any 

« ast The longer-term pros- 
imflrnu for recovery .depend upon 
. r'uilcontinuiiig improvement in 
••■*■ -■t>>roperty market and in par- 
: ; r-'- ir in the future increase In 
. .'.its in London, they tell 

(.-'bers. 

,,r: ' , -7 and Black, an essociate 

: - ng under the “ Baccarat ” 
«-^ e 0 iers m» label, ."has 
- -•• -» jed from- the difficult condt- 
. in the fashion industry, 
.tlon has been taken to con^ 


•■TDCU 


■cehtrate tradmg in : areas of 
air rent-strength to. eliminate non- 
pros table outlets and to /restrict 
production Sa Jit»: ’with future 
requir ements. ■ 

’ In addition to the. share of 
losses shown the directors have 
decided to provide. In fffil against 
the Investment hr thig company 
and against the advances^) the 
extent to which these -are pre- 
sently thought to be irrecoverable. 
Also, no credit has been .taken for 
fxr&resfr in the year on advances 
to the company. 

/ The trading position far the 
group for the first thrte momhs 
of the current year is gbead of 
thesixnilarperiod ba 1973, ’• -. 
■■■!:•■ vain wi-73 

■ sx o mo 

Trnw am 41.793 

Prom S3*s S ABZ 

ASEOCtOO^ loss JOtt; 39 

PrtaxmK ««.-<•» SAM 

Taxation 3T»» i.Si*! 

N« brodt 2 ,«j 

Extraord. debits U4'. S-J5 

From reserves ' - ‘ ~ f SSK 7. Vi 

AvxUtble 2.012 

Dividends . : ' 3.-07 1.3JS 

Heniswi .'ij« mo 

There was « alight reduction in 
profit in printing, publishing and 
bookselling. Profit of -.the. whisky 
division, was Maintained at 
slightly higher levels but with 
substantially reduced- margins. 

Engineering group. . . profits 
Increased some 15 per cent fol- 
lowizig a-high levd<-«f activity, 
but -increasing competition-in the 
soft -drinks . field resulted in a 
slightly lower profit.- " " 

1 The textiles divirion : Incurred 
further losses but in the latter 
part of. the year an increase in 
-business enabled the losses to he 
curtailed. 

• comment 

After rising by 8 per cent, in the 
first six months SUITS* pre-tax 
level slipped by roughly a quarter 
before tax in the second hair. 
Trading conditions were equally 
tough in both half-years with 
profits from the printing and pub- 
lishing interests falling into the 
sharpest decline. However, the 
second-half downturn appears to 
owe more to the feet that the 
group's strong cash 'resources 
(£ 11 2 m. in the last accounts) 
were substantially reduced during 
the year as investment in whisky 
stocks was. stepped up. . . This 
division appears to carry the main 
growth hopes in the currant year 
as demand here is. now starting 
to pick-up—a new large Japanese 
order has just been received—- but 
the group lis also looking for 
some improvement from pristine, 
engineering and soft drinks: At 
66 jp the yield is H.l per-cent. 


PROFITS before tax of Ultramar 
Company (el 1 sha rply - from 

£HJ7m.. in £5.G0m., trt the six 
mouths ended June 30. 1976, but 
the directors say that serond-faall 
results are expected to he better 
than the first. 

However, it now seems likely 
that net earnings for the year will 
be less than the record results 
for 1973. 

Sales for the first six months 
advanced from £U4.l9nu to 
£18&02m. Results also include 

pre-tax profits of £2.09 nn, and tax 
of £1.48m.. in respect of opera- 
tions in Venezuela which ceased 
at the end of last year. 

Earnings per 25p share were 
10.4p ( 20 -Sf>) and lOJ/p fully 

diluted. Earnings are very largely 
in UE. and Canadian dollars 
which for the half year hare been 
translated into sterling at $U$2.<8 
and SC1.73 to £1. 

Comparative figures give effect 
to rates adopted for 1973 year 
accounts— 5US2.02 arid SC2.05. 

The directors say group results 
were adversely affected by 
depressed- prices for petroloum 
products coupled with linn crude 
oil prices and rising operating 
costs. 

Operations in Quebec, Ontario 
and the UX. have been particu- 
larly vulnerable • to this situation 
and showed losses for the. half 
year. 

Sales of oil amounted to 145,490 
< 1.10500; barrels per day. Oil 
refined was 304,300 (92,000) BPD 
and oil produced 6.400 (10,700) 
BPD. 

Gas produced totalled 7.5m. 
(am.) cubic feet per day. 

Cross wells drilled were 2i> (201 
and oil and gas wells completed 
— in which the croup has varying 
interests — 14 (12). 

Working capital at end or (he 
period was £62J4m. <£31-87m.).. 
Cash flow from operations was 
£S.53m. (£12 Jim.). 

FfTii half 
1979 1973 

£890 £000 

Sales - 1S6.B1S 114,197 

TratfuiR profit 9.S07 lj.799 

Deprortation. etc. 4.744 4 C9 

Pretax profit — .. 5.043 ujn 

Carmu tax 1^76 3.4KI 

Dcfd. tax credit 77! «it7 

Net earnings 4 .chc 47.7M 

Prei. dhndcnd .... rsa — 

Annbmanie Ordinary ... . *.779 r.TW 

7 In rinding £672.000 from VenezucU. 

* Clurse. 

• comment 

Ultramar reckons that its second 
quarter marks a profits nadir so 
fully diluted earnings could 
emerge at somewhere between 
20 p and 23p a share this year, 
against S71p. The U.K. should be 
back to profits sometime in 1977 


and the margins squeeze in 
Eastern Canada is beginning to 
lessen its grip. And I'ltnnnar 
remains relatively hopeful about, 
the eventual outcome of the 
Indonesian contract negotiations. 
But the group work loan is still 
growing and Ultra mars debt 
structure has still not reached a 
peak. Dawn 12p to I22p yester- 
day the shares have dropped 40 
per cent, this year: the probable 
3976 p/e has a range of between 
5 and B. 

Statement Page 16 

Reed& 

Smith 

recovering 

THE FIRST half of 1976 at paper 
manufacturers Reed and Smith 
Holdings resulted in an improve- 
ment In pre-tax profits from 
£3?,r.SJ to £220373 and the 
directors say that the interim 
dividend of Ip net (0.5p) — last 
year's final was 0.5p — reflects 
their cautious optimism for the 
current year. In the last full year 
a £198,232 loss was incurred. 

Half-year 


Stockpile gold 
call in Canada 


ISTh 1975 

i r 

Torn over 13.1IC.064 

Sw*aal rr rtliis — 29.713 

Pre-tax profit 229,373 37JBX 

Taxation 122 WO 45.000 

Maturity’ pmfi! 7.<C» •15.4« 

Atmsuublc 99.747 4.S7II 

■ Loss. 

The group's short-term liquidity 
position is secure and current 
borrowing projections are amply 
covered. Events point to a satis- 
factory 7977, the directors state. 

B comment 

Recovery from the loss of 1975 at 
Reed and Smith is largely due to 
investment In a modern mill at 
New Taplow producing waste- 
based paper. This kind of paper 
has been stealing the market for 
packaging away from the semi- 
chemical kind and the company 
is a leader in this field. The re- 
covery should accelerate in the 
second half because, following 
management changes, substantial 
losses at the Silvcrton mill in the 
first half will not he repeated. 
The Interim dividend has been 
doubled but there are no 
promises about the final. As a 
guideline, if the final Is a repeat 
of the interim then the yield will 
be 9.9 per cent, at .the current 
price of 32p. 

Statement Page 14 


BY MALCOLM OUMPHREYS 

GROWING CONCERN is being 
expressed in Canada over the 
effect that the persistent low 
level ol the gold price is having 
on the country's producers of 
the metal. Last month. Mr. P. H. 
iMcQoskey, chairman of the Gold 
! Committee of the Mining Associa- 
tion of Canada (MAC) confirmed 
that several of Canada's mines 
would clo.se if the slide in the 
bullion price continued. 

Now. Mr. William Costello, a 
spokesman for the MAC. says that 
the association has asked the 
Canadian Government to stock- 
i pile gold “while the price of cold 
is artificially depressed.” This is 
one of several proposals that the 
MAC has put before Finance 
Minister Mr. Donald MacDonald 
at the same time requesting a 
meeting with him and representa- 
tives of the Bank of Canada to 
discuss the situation. 

The MAG has also called for nn 
end to the International Monetary 
Fund’s gold auctions, the next of 
which is scheduled for Septem- 
ber. and ha-, also suggested that 
Canada issue :* commemorative 
gold coin in aid the domestic 
industry. The setting up of a gold 
institute to further industrial uses 
of the metai is also being 
considered 

The United Steelworkcrc of 
America, v Inch represents a 
number oT Canada's workers, has 
also called for Federal action to 
save jobs. Around 5.000 men are 
employed directly by the gold 
mining industry in Canada and 
most mine? in Ontario and 
Quebec arc considered to need a 
bullion price of around S130 an 
ounce to continue mining. Yes- 
terday. gold closed at $113,375 
after being down to $105.50 on 
July 20. 

HUDBAY lfl THE 
POTASH NET 

The Saskatchewan Government 
is pressing on will) its plans to 
nationalise all or part of the 
province’s potash industry. The 
Potash Corporation of Saskatche- 
wan says that it expects to begin 
negotiations fur the purchase of 
Syhlte of Canada, the wholly- 
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owned subsidiary of Hudson Bay 
Mining and Smelting, and A1 win- 
sal Potash of Canada, a private 
company controlled by French 
and German interests. 

If mine evaluations are favour- 
able, it is understood that talks 
could begin in late summer. Mr- 
Pat Waters, public relations 
officer for the Potash Corpora- 
tion, said that physical evaluation 
of the mines bad been completed 
and reports are being prepared 
by the consulting firms. These 
will be compared with tbe 
companies’ ow n evaluation for 
final assessment. 

AZCON DOWN BUT 
LOOKING BETTER 

The Consolidated Gold Fields 

group's American Azcon steel 
fabricating operation reports net 
income for the year to June of 
S».41m. (£SJ!6m.> or $1.93 I £1.05) 
a share compared with S2Q.15m. or 
S4.12 a share for the previous 12 
months. June quarter earnings 
of S3.7m. r however, showed a con- 
tinuation of the improving trend 
forecast by the directors at the 
half-way stage. 

For the full year, decreased 
sales and income from continuing 
operations resulted were a result 
of the poor steel market which 
reflecting general economic condi- 
tions in that period. This also 
resulted in lower income from 
discontinued operations, which is 
dependent upon zinc prices and 
production from the company’s 
former mines. 

MINING BRIEFS 

WHEAL JANE— July output of Tin 
metal contained fn conce n trate* 103 
icmve jjuae 92 tonne*'. Mill operated for 
25 dajs. 

vernon fashion 

Vernon Fashion Group's rights 
to raise £378.000 on the basis of 
one-for-onc at 20p has been taken 
up as to 96.45 per cent The 
balance has been sold for the 
benefit of entitled shareholders. 
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Royal Dutch/SheH Group of Companies 


Results for First Half 1976 


Interim report by Royal Dutch Petroleum Company 
and The “Shell" Transport and Trading Company, Limited 
on the results of the Royal Dutch! Shell Group of Companies, 
in which their interests are 60% and 40% respectively. 


let incomo drvxsibfe Jbetween Royal- Dutch and Shell- Transport 
or the second quarter of 1976 was £303 million,, compared with 
'.1 10 million for the second quarter of 1975; which was restated from 
237 mi/fion reflecting currency translation effects in compliance 
/ith a new United States Accounting Standard. For the first half year 
lie corresponding figures were' 1976: £587 _ mijlion. and 1975: 


) the second quarter, of 1976 currency translation losses of 
, i c**;?, 1 million were mainly offset by translation gains of £1 64 million on 
r ' :ockssold during the quarter. 


Apart from these factors, income for the quarter was significantly 
increased by the reduced value of sterling. 

Shell Oil in the United States reported earnings up some 40% from 
the second quarter of 1975, with improvements in oil, gas and 
chemicals. 

Outside North America, total oil products sales volumes for the 
quarter were 3% below those for 1975 second quarter, mainly 
accounted for by the loss of the Venezuelan market due to nationaliz- 
ation. There was a seasonal decline in natural gas sales volumes and 
earnings which, however, remain higher than for the quarter a year 


earlier. Sales and earnings from chemicals -and also from metals^ 
were considerably improved. 

Capital expenditure was £467 million for the quarter, £727 million 
for the half year, 61 % and 36% respectively above the corresponding 
1975 figures. Long-term debt rose over the quarter from £2,310 
million to £2,522 million, £15S million of the increase resulting from 
the decline in sterling. 


August 72, 7976 


tatement of Income 


SECOND QUARTER ' 
1S76 3875* ■ 

£ miffian 


FIRST HALF 
1976 1975* 


: venues ■ ^ ■■ 

es pmein«rrc' ' - ' 

; Sates taxes, excise dattasriad simHar leviBs_ 
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er revenues — , „ 

2 2 '-“ ■>* of earnings of associated companies; — 


stsand expenses 
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toratron(bK*«firitfdty^tole 5 ) i'. .V r-.'.'. 1 :- 
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ittxptnaaL— Z m ' . 

an In coma (excluding • 7.“' - 

jAdvanco Corporation Tav).. ,. 
r applicable to minority interests^. 
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91 
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per Ordinary Share $ 


-it Dutrfi (60% y - ■_ - - N -ff- 6-65 '2-76 

‘ *• ^oHw equivalents 1 $ 2-43 . .1-01 

. ;. id orr 134,01 8 JS22 shares of NJI20 
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Financial Data 


Changes in financial position 

Funds provided 

Income (including minority share) - 

Depreciaiion, depletion and amortization - 

Other funds from operations 

PundS provided from operations 

Long-term debt: new borrowings (less repayments) 
currency translation differences— 
Other funds provided 


Funds applied 

Capital expenditure 

Increase in investments in associated companies^.. 

Increase in current assets less current liabilities 

Other funds applied 

Dividends: to parent companies- 

tO minority interest c 


Capital expenditure 

Breakdown by functions 

Oil rights and concessions - 

Production,,., . 

Tanker; 

Pipelines , — — 

Oil manufacturing ..., .. ........ , 

Chemicals manufacturing 

Marketing. ■■ — 

Metals——— 

Other-..,. — 


Breakdown by geographical areas 

Europe. * — 

fiestof Eastenr Hemisphere--.-— — 

USA- 

Canada. — — 

Rest of Western Hemisphere 

Tankers ■ ■■ . . — 


In addition, exploration costs (including dry holes) 
charged to income currently,,.., 


Other financial data 

Cash and short-term securities, June 3Q „ L , 
Long-term debt. June 30 O'ndutSng 
amounts due within one y»*t) 


SECOND QUARTER 


FIRST HALF 


SECOND QUARTER 


FIRST HALF 


1975 


C million 


339 

123 

658 

410 

125 

117 

250 

234 

124 

102 

228 

93 

588 

342 

1.136 

737 

55 

122 

117 

189 

158 

146 

269 

137 

34 

31 

49 

127 

835 

641 

1,571 

1,190 

467 

290 

727 

535 

14 

17 

68 

28 

367 

291 

747 

628 

(23) 

35 

12 

74 

10 

S 

17 

25 

835 

641 

1.571 

1.190 


2,465 1,764 

2.522 1514 


thousand barrels daily 


3,959 4,131 


4.503 . 

4,777 


4,047 

4,303 

1.242 

1,213 

1.181 

1,173 

1,115 

1,213 

1.020 

1.003 

4.558 

4,602 

512 

570 

5,070 

5,172 


Operational Data 


Crude oil supply 

(production, buy-back oil under participation 
agreements and other purchases) 

Europe — 

Africa 

?4iddle East. 

Far East and Australasia 

VJSA and Canada — / 

Rest of Western Hemisphere 


Crude oil processed 


Sales of oil 

Motor gasoline— 

Gas. Diesel cols 

Fuel oil 

Other products 

Total oil products* 

Crude oil 

Total oil sales—. — — 

^comprising: 

Europe. — — 

Rest of Eastern Hemisphere 

USA and Canada 

Rest of Western Hemisphere — 


Sales of natural gas 

Europe 

Rest of Eastern Hemisphere.-^. 
USA and Canada.. . . 

Rest of Western Hemisphere — 


Chemicals sales proceeds 

Europe — 

Rest of Eastern Hemisphere „ 

USA and Canada — 

Rest of Western Hemispher e- 


note: The figures shewn in these tables represent the totals reported by consolidated companies (those 
companies in v/hich thete is a majority interest } plus, for crude oil processed and sales of natural gas, 
tha Group share in respect of associated companies (companies in which the interest is 50% or lessj- 


1.619 1,662 

990 930 

1,435 1,429 

337 450 


million cubic feet daily 


3.167 3.00S 

438 365 

2.656 2,509 

219 


C million 


Z68 

180 

505 

346 

.53 

34 

91 

65 

240 

132 

432 

242 

21 

15 

33 

29 

582 

361 

1,067 

683 


■ : ■ * 
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junior bond changes 
by Rothmans Inti. 


PROPOSED changes In the rights 
Of the SSI 2m. 6J per cent Con- 
vertible ' Junior Subordinated 
sterling/DM bonds, due 2012, in 
Rothmans International will, if 
jassed. have the effect of increas- 
ing the net tangible assets attri- 
butable to equity holders from 
£931,000 to £4L37m. 

After consultations between 
Rothmans and the Rupert Group, 
which holds all of t!tv Junior 
Bonds, terms have been agreed 
. whereby from July j, 1976, the 
rights attaching to the bonds will 
be changed so that in relation to 

■ payments of principal on 
maturity in 2012 the current 
minim um DM rate of DM7.8 to £1 
will be removed and a maximum 
rate of DM4.68 to £1 will be sub- 
stituted. The effect of this will 

■ be that the sterling cost of re- 
paying the Bonds in DM will be 
reduced from a current figure 
of £11 5.39m. to a maximum of 
£67.3101. 

fr is further proposed that hte 
present interest rate on the 
Junior Bonds be improved from 
6.623 per cent, to 6.93 per cent. 

Consideration was given to 
.putting forward similar proposals 
concerning the Senior Bonds, but 
these were rejected on the 
grounds that they would noL be 
sufficiently attractive to holders. 

fn his first statement as chair- 
man Sir David Nicholson says it 
should be recognised that some 
or the economies achieved during 
1973-76 were of a one-for-all 
nature. 

Opportunities for comparable 
savings in the future are some- 
what limited. If the group is to 
retain its competitive strength 
and the quality of its product 
range. Prospects during the 
current year for further profit- 
able growth in export business, 
however, remain good, he tpiis 
members. 

Costs are still rising but infla- 
tionary pressures are slowly abat- 
ing, says Sir David. On the other 
hand, price controls are likely to 
remain and continue to hold down 
profit margins “ to unrealistic 
levels. - * 

In recent times, the growth of 
tobacco consumption has been 
small mainly due to taxation. The 
group will continue its efforts to 
increase market penetration but 
prospects for growth will be 
limited as time proceeds. Accord- 
ingly. the directors are thinking 
of expanding Into other product 
fields. 

The first priority must remain 
with the current business in 
tobacco states the chairman and 


BOARD MEETINGS 

Tbs following companies have notified 
dates or Board meetings to the Stock 
Exchange- Socb meetings are usually 
held far the purpose of cansidertne din> 
deeds, oetcul indications arc not avail- 
able whether dirtdneds concerned arc 
interims of finals and the sub-divisions 
shown below are baaed mainly on las 
year's timetable. 

TODAY 

tatertnw or finals and the aubdivismns 
Interims;— Algemene Bank Nederland. 
Bond Street fabrics, Jevom Cooper, Ward 

Finals;— Gresham Investment Trust, 

Hawthorn Baker. Oceana Consolidated. 

PilCO. 

FUTURE' DATES 
Interims:— 

Ault and Wlborg Aug. IS 

Bayses I Charles i AOS. 22 

Bonlord Concrete Machinery Aug. 20 

Edinburgh and Dundee Investment Aua. 18 

No-Swifi lad acmes Aus. 20 

Pye Boldinas Aug. 28 

Sharpe sod F«her Sep. • 

Sharpe tW.N • Aug. 23 

Sk-etky . . Sep. s 

Trust end Agency ot Australasia Sep. 6 
Finals:— 

Kills and Co. 'Richmond i Auk. l 9 

Group invest ore Auk IS 

Melody Mill* Alia. IF 

Regional Propi-rues Auk. 19 


any steps towards diversification 
should not impede its continued 
development A policy of diversi- 
fication requires careful study and 
planning he points out and the 
intention would be to devise a co- 
ordinated group policy for the 
long term benefit of the group as 
a whole. 

As reported on July 8, pre-tax 
profits were almost doubled at 
£40.4 xxl. against £2 1.4m., for the 
year to March 31 on turnover of 
I1.21bo. compared with £1.02bn. 
The dividend is 1.6579p (1.5235p) 
net 

All the principal member 
companies of the group contri- 
buted to the improvement, reports 
Sir David. The increase is due 
largely to the action initiated in 
the previous year and since pur- 
sued to adpust the business and 
operations to the prevailing 
financial environment 

Price increases were essential 
and were obtained in most 
markets to relieve the pressures 
on - profit margins. 

Efforts were intensified to 
improve earnings and cash flow 
by slimming down and by further 
economies of operation. Cash 
flow problems were aggravated by 
the further increase in the 
tobacco duty in the UJC in April 
1973. 

Capital investment was limited 


to projects essential for realising 
farther economies of operation 
and cost savings. By these means 
the group could release capital 
employed in the business and 
thereby hold down borrowing 
requirements. 

Trading profit would hare been 
reduced by approximately £26m. 
(30 per cent.) under the method 
of current cost accounting, and 
there would be a gain of some 
£19ra. if the effects of changes in 
purchasing power on- net mone- 
tary liabilities (other than the 
convertible bonds) were taken 
into account 

As a result of increased earn- 
ings and stringent management 
of resh resources there was a 

net improvement in liquidity of 
nearly £3Sm. which is reflected 
in a reduction in short and 

medium term borrowings and an 
increase in bank balances, short 
term deposits and securities. 

Contracts for capital expendi- 
ture by the group stood at 13.66m. 

(£6.06m.) at the year end with 
a further £11.69m. (16.73m.) 

authorised. 

Meeting. Portman Hotel, on 
September 84z at 12.30 p.m. 

See Lex 

IMG tops 
£0.31m. for 
six months 

ON TURNOVER up from £3.74m. 
to £4-48m-, profits of Dublin-based 
ironfounders The TNG Group 
advanced by £102,000 to £312,000 
in the first half of 1976, subject 
to tax of £57,000 compared with 
£50,000. 

The directors say that due to 
the economic climate it is difficult 
to predict the outcome for the 
second half, but they anticipate 
a reasonable result for the year. 

The interim dividend is 4.0623 d 
net per 25p share. In the last full 
year there were three payments 
of 623p before a one-for-one scrip 
issue. Profits totalled £328,501. 

BAMBERGERS 

Sales and profits of Bambergers 
for the first four months con- 
tinued well ahead of a year ago, 
yesterday’s annual meeting was 
informed. 


NORTH SEA OIL REVIEW 


BVjRAY d after 





AS IT IS only a week or ten 
days before oil companies can 
start applying for fifth-round 
exploration Licences, it is worth 
taking a closer look at the 
blocks now being offered by the 
Government. Geologists and 
other oil specialists have now 
had an opportunity to study 
the areas in some, detail. Their 
initial impression indicates that 
Mr. Anthony Wedgwood Benn, 
Energy Secretary, may have 
been over-optimistic in antici- 
pating a keen response. 

True, there are some tempt- 
ing blocks which could stimu- 
late intense competition among 
would-be licensees. This is 
borne out -by the swift move 
of at least one oil group. Its 
public relations manager, pres- 
ent at the press conference at 
which the blocks were 
announced, rushed back to his 
office. Within a matter of min- 
utes the company had chartered 
a survey vessel, a sign that the 
blocks contained something of 
interest 

But bow many of the 71 
blocks and part blocks contain 
possible oil and gas bearing 
structures is a matter of con- 
jecture and of apparent dis- 
agreement between the oil in- 
dustry and the Department of 
Energy. 

In general, oil companies 
maintain that between a quar- 
ter and a third of the areas on 
offer are of real interest. If 
this proves to be the case, it 
is a surprisingly low proportion 
and one which is unlikely to 
sustain the activity or strike 
successes of recent years. In 
1975, for instance, a record 1 15 
exploration and appraisal wells 
were drilled; the programme 
provided 34 new discoveries of 
oil. So far this year a further 
11 discoveries (ten oil finds, and 
one gas reservoir) have been 
announced. 

Inevitably, the oil industry 
is not over-anxious to glamour- 
ise the fifth round. It is in its 
interest to play down the 


a ttractiv eness of the licences 
offered, not only to put oil in- 
dustry competitors off the scent 
but also Co try to temper the 
statutory drilling commitments 
on each block. 

The Department of Energy 
clearly has a different view of 
the fifth round, Senior officials 
maintain that all the blocks are 
worth applying for although 
they recognise that the oil 
industry will find about half of 
those offered of particular 
interest. 

In other words the Depart- 
ment sees at least 30 to 35 
blocks containing promising 
structures as against the IS to 
24 viewed by the industry. The 
discrepancy may lie in the 
vicinity oF the Celtic Sea and 
Irish Sea. 

Both these areas are thought 
to contain mainly gas deposits 
and in their present mood there 
is very Little enthusiasm among 
oil companies to go searching 
for more gas. It is e constant 
complaint within the oil 
industry that British Gas, in 
essence the monopoly U.K. 
buyer of methane, is paying too 
low a price for gas to encourage 
more exploration and develop- 
ment. 

Mineral finds 

On the other hand, a British 
Gas subsidiary — Hydrocarbons 
— has found a sizeable gas 
reservoir in quadrant 110 off 
Blackpool. A field perhaps 
seven miles long, containing 
reserves ranging from 2 to 5 
trillion, has been mentioned in 
the industry. 

So it is quite likely that the 
Gas Corporation will apply for 
some of the blocks on offer in 
quadrants 106. 107, and 110. 
even if it is only to establish 
more gas to hold in reserve 
until North Sea gas starts to 
run out 

Another possibility, raised in 
the industry, is that part blocks 


Ultramar 
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Group results for the half year to 30th June 1g76 



Consolidated financial results 


First Half 
1976 


First Half 
1975 


Year 

1975 


Consolidated statement of source and 
applications of tends 


first Half 


First Half 


Sales 

Profit on trading 

Amortization, depredation, depletion 
and amounts written off 

Profit before taxation 


£000 

186,018 

9,807 

4,744 

5,063 


£000 

114,197 

15,789 

4,420 

11,369 


£000 

275,344 

28,740 

8,647 

20,093 


Taxation on profit for the period 
Current 3,278 

Deferred (277) 


3,483 

117 


5,062 

1,092 


Source of funds 
From operations: 

F aming * attributable to Ultramar Group 
Amortization, depredation, depletion 
and amounts written off 
Deferred taxation 


Ordinary Shares issued during the period 
Rights issue of £1 5,322,772 7 % Convertible 
Redeemable Preferred Shares 15,323 

Xess: Expenses related to the issue 588 


1,001 


3,600 


Net earnings for the period . 4,062 

Deduct: Convertible Redeemable 283 

Preferred Shares dividend 

Earnings for the period 
attributable to Ordinary 
Shareholders 3,779 

Cash flow from operations 8JJ29 

Earnings per Ordinary Share 10-4p 

Fully diluted earnings per 
Ordinary Share 10- lp 


7,769 


7,769 

12,306 

20-8p 


6,154 

13,939 


1 3,939 

23,158 
_ -v 

374p 


Not applicable 


Croup earnings are very largely in TJS and Canadian dollars with for the she 
months to 30th June 1976 have been translated into sterling at US 51.78 and 
Canadian SI.73 to £1. The comparative figures for the six months to 30th June 
1975 give effect to the exchange rates adopted for the 1975 whole year Group 
accounts i.c. US S2.02 and Canadian 52.05 to £1. 

The credit for Deferred Taxation in the first six months 1976 arises mainly because 
of a tax loss on Eastern Canadian operations. 

Included in the first six months 1975 results were £2,097,000 profit before taxation, 
£1,475,000 taxation and £622,000 earnings, all in respect of operations in 
Venezuela which ceased at the end of 1975. 

Results for the first half of 1976 

Good results were achieved in the California, Newfoundland and Western 
Canada divisions. Indonesian oil producing operations were also profitable. 
The Group results were however adversely affected by depressed prices for 
petroleum products coupled with firm crude oil prices and rising operating 
costs. Operations in Quebec, Ontario and the United Kingdom have been . 
particularly vulnerable to this situation and shotted losses for the half year. 

Forecast for the second half 

Second half results are expected to be better than the first half. Steps have 
been taken to improve profitability in the Group's marketing areas. 
However, to achieve significant improvement in results for the second half, 
there will have to be an increase of product prices and some relaxation of 
government restrictions so that the Group may earn a fair return on its 
relatively Jarge investment in refining and marketing in Eastern Canada. 
Therefore iL now seems likely that net earnings for the full year will be less 
than the record results for 1975. 

Indonesia 

Oil production, in which the Group has a 35 per cent interest, has been 
averaging about 12,500 barrels per day. The Indonesian Government has 
decreed new terms to replace the existing production sharing contracts with 
Pertamina. Under these new terms, the capital investment will be recovered 
by depreciation and amortization over varying time periods and the balance 
of sales revenue, after deduction of current operating costs, will be split 
85 per cent to Indonesia and 15 per cent to the producer. In addition, each 
producer will supply his pro rata share of the domestic market requirements 
These contract modifications will mean an extension of the pay-out period 
and a reduction in net profit on crude oil operations. The new terms do not 
apply to gas and condensate where apparently different criteria will be used. 
Whatever modifications to the production sharing contracts are made, it is 
expected that the Indonesian Government will allow recovery of costs 
together with a fair rate of return on the investment. 

The LNG plant for Badak gas continues under construction with all 
essential equipment being on site, and is expected to Ik on stream next year. 
Two rigs have been drilling in East Kalimantan throughout the first haif. 

Jn the second half the programme will be cut to one rig, which wfll drill on 
. and gas development wells in the Badak Field. 


Loans raised 
Less: Loans repaid 


Disposal of fixed assets 
Decrease in long-term receivables 
Exchange differences arising through 
. currency realignments 
Miscellaneous items 


Application of foods 
Acquisition of subsidiary companies 
Additions to fixed assets 
Convertible Redeemable Preferred 
Share Dividend accrued 
Increase in working capital 


Working capital at end of period 


29,000 

15,467 


1976 

1975 

£000 

£000 

4,062 

7,769 

4,744 

4,420 

(277) 

117 

8^29 

12^306 

14,735 

— 

14,379 

5,669 

13^33 

8,710 

479 

55 


283' 

2,704 


40,552 


16,899 

283 

23,370 

40,552 

62336 


(52) 

2,071 

067) 

22#» 

208 

15,730 


6385 

22323 

31,874 


Operating results First Half 

1976 

Sales of oil (barrels per day ) 145/400 

Oil refined (barrels per day) 104300 

Oil produced (barrels per day) 6,400 

Gas produced (thousands of cubic feet per day) 7300 

Gross wells drilled 25 

Oil and gas wells completed (in which the Group 
has varying interests) 14 

Oil produced in the first half 1975 included 5,500 barrels per day in Venezuela. 


First Half 
1975 
130,900 
92,000 
10,700 
5,000 
20 


12 


Iran 

The Group's first exploratory well in the service contract area in South West 
Iran was drilled.to a depth of approximately ! 2,000 feet and abandoned as 
a dry hole. The second exploratory well is drilling at 5,600 feet and is 
programmed for a total depth of 12, OCX) feet. 

U.K. sector north sea 

Block 15/27 _ 

Oil was tested in a first exploratory well, drilled during the first half of 1976 
to a depth oflK),040 feet. This well is located 110 miles north-east of 
Aberdeen and 50 miles from the Maureen Field. The discovery has been 
named “Renee”. Each production test of several Jurassic sandstone zones 
recovered oil. The largest measured flow from a single zone through a 
one-inch choke was 8,025 barrels per day of 39 Degs. API oil. Further 
drilling in this Block is planned to commence this year. 

Block 16/29 

Studies in connection with the development of the Maureen Field are at an 
advanced stage. 

The Group has a 6 per cent interest in these blocks. 

Shipping operations 

The Group has varying interests in sjx U.S. flag ships of which four "are 
subchartered for 10 or more years, one is subchartered for 11 months and 
one is in the Group’s service. The subefaartered ships are at rates which give 
a small profit. Six older smaller sized tankers are gradually beingrpbased 
out. One tanker was sold during the first half, three are in the Group’s 
service and two are laid up. The Group continues to charter in on a spot 
basis about 400, (XX) tons of shipping to move its crude oil-and refined 
products. I2th August 1976 

Ultramar Company Limited, 2 Broad Street Place. London EC2M 7EP 


107/10 aod 107/13 which Be 
against the shoreline of 
Cardigan Bay could contain 
minerals other than oil and gas, 
Consequently, these might 
attract mining companies .-lik* 
Rio Tinto-Zinc. 

To the North, in quadrants 
132 and 133, the Government 
has offered four speculative 
blocks. Little is known of this 
area to the south-west of the 
Hebrides which is precisely why 
the Department has included 
these four, isolated concessions 
in the fifth round. Presumably 
it hopes that a company will 
find them tempting enough to 
do some wildcat drilling which 
will give a clue to oil prospects 
in that area. But with water 
depths ranging from 550 feet 
to over 700 feet, the blocks are 
unlikely to attract much 
attention. 

On the otiter hand, some nf 
the blocks to the east of the 
Shetland^ — in quadrant 3. 9, 
210 and 211 — could well attract 
quite a few applications. Of 
particular interest will . be 
210/10 and 211/6, immediately 
to the north-west of BP’S 
Magnus Field, and the 3/9, 3/30 
and 3/14 part-blocks. These last 
three, as with all part blocks on 
offer in quadrants 3 and 9, were 
relinquished by the Total 
Group, so it will be something 
of a slap in the eye for them if 
important new finds turn up in 
these concessions. 

It is possible, however. 
Although a good part of 
quadrant 3 is known to be 
geologically complex, -there have 
been finds in the northern part 
(among them JVioian, Lyel!, 
Aiwyn and the southern tip of 
Brent) to give cause for 
optimism. And it is worth re- 
membering that British Gas 
feels there is a good chance of 
gas being found on newly- 
awarded blocks 110/3 and 110/8 
once relinquished by the Gulf/ 
National Coal Board group. 

-Moving south the industry, 
finds what are probably the 
most attractive blocks -included 
in the fifth round: the conces- 
sions in the Moray Firth area. 
Several of .the blocks in quad- 
rants 13 and 14 are likely to be 
extremely keenly contested. All 
are reasonably dose to the main- 
land and a good proportion con- 
tain encouraging Jurassic pros- 
pects. A straw poll of industry 
and analysts suggests that 
blocks 13/13 up to 13/20 and 
14/11, 14/13 and 14/16 will 
attract most attention. Those 
on offer in quadrant . 14 are 
dose to Occidental's Claymore 


Field, due on stream next 

' spring. 

Passing over the small, part 
blocks in quadrants 23 and 30. 
which are unlikely to.be of 
much interest (o the major oil 
companies, weeomc to the most 
mjjgUng areas in the fifth 
--t yffl pH* — the blocks ia the 
Channel and the 
■Western Approaches. 


No ‘plums’ 


‘ Irrespective of their geologi- 
cal attraction these blocks have 
drawn a Rood deal oE contro- 
versey. Take the case of the 
four ‘blocks on offer midway 
along the English Channel. Two 
Of these. 97/18 and 98/11 Ue 
out of harm’s way close to the 
shore where hydrocarbons have 
alreadv been found. Conse- 
quently, these shallow water 
concessions might be worth pur* 
suing. Tyco others. 98/22 and 
98/23, lie in the middle of the 
Channel to the south of the Isle 
of Wight It is believed that 
these lie on a promising Strutt 
ture but developing a field there 
conld be like pitching a tent 
in Piccadilly- Circus. 

. The blocks lie between two 
of the busiest shipping lanes in 
the world. Experience has 
shown that not only is there 
also a good deal of cross-Chan- 
nel traffic but many ships dis- 
regard the directional lanes. 

. The Department of Energy 
has told the offshore operators 
that there is no problem; that 
-other Government departments 
concerned with shipping and 
maritime safety bad agreed to 
the allocations. However, some 
oil companies and financing 
authorities are less happy. 
They see problems in insuring 
oil industry structures. 

As expected, the Government 
included a number of blocks 
in the Western Approaches but 
the industry is somewhat 
puzzled that the most encourag- 
ing areas have been missed. As 
.it stands aU of the. blocks 
appear to lie at the edge of 
large sedimentary basins; but 
there are no “plums.'* The 
boundary disputes, involving 
the UJK-. France and Ireland, 
may have something to do with 
this. (Offshore operators have 
been told that Ireland will not 
dispute some of the currently 
offered blocks, as reported in 
some quarters.) On the other 
hand, at least one exploration 
group informed the Govern- 
ment about good prospects 
which- would not be affected by 
the boundary affair. It seems 


(hat the plea, for the award ■ 
licences further to the snui 
west, haw been totally ignore 
. It may be, however, that u 
Government will include- \\ 
more favourable areas in tj 
next round. * Mr. “WeflESsot 
Benn has indicated that- 
fifth round marks the bcKtmft 
of a new phase -of smaller, b. 
more frequent licence allot 
tions. The sixth round n 
well be announced next year. . 

The Goverftfiaeof Is -fooU 
for a measured build-up fit i 
shore reserves, now that t t 
early burst of North Sea atllvj 
has assured the country, 
energy self-sufficiency -arotr 
IPSO. All Britairt r s fife* 
commercial oilfields should ■ • 
on ■'stream by the end of '19? 
half of ihcm should be prod* 
lng by December this year,'.; 

But here is the rub: howia . 
Wilt the self-sufficiency last Si 
current pro.iucuons output fsi 
these 14 fields is unlikely tor; 
much above 2m. barrels a dj 
A report this week frtmiit 
energy economics: division,.' 
Chase Manhattan Bank sngga 
that by 1B8S the UJK- dehw 
for oil could be «.Sbif. 7 
report seems to oonfirm ( 
TJ.K- Offshore Operator^ As 
ci at ion warning that 

sufficiency could last for otfl; 
couple of years unless a-eo. 
mitment lo develop new fit 
is made reasonably quiet 
Fortunately, a number of ds 
lopment projects appear . to. 
coming to a head. 

% : ' * "t: : 

Saudi interest 

In the (ace of entirisa- 
Sheikh Yamani, the 
Arabian Oil Minister, who 
obviously taking a closc-lntef 
in North Sea activities, i 
Department of Energy -JE 
week repeated its view tf 
ultimate recoverable rwep. 
on the U.K Continental Sty ■ 
could - be between 3ba. i 
4.5bn. tonnes, or bctweenJZB 
and 33b n. barrels. T» 'Ma- 
hoped that tnc fifth tog • 
throws up more cumm*« 
Gnds, not only for their c 
sake. - but also as postil 
support for those marginal* 
sub-marginal fields foumMsai- 
By grouping the devein pits 
of neighbouring reserves if 
nnits the oil industry- 
able to justify a higher lew! 
output than envisaged^ 
present. For the time betr 
however, the value of oil 
the new blocks under .oil 
remains a .tantalising unkn^ 
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BAN Kof AMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


The table below gives the latest available 
rates of exchange for the U.S. dollar against 
various currencies as oh Wednesday, August 11. 
These exchange races have been compiled 
by Bank of America NT & SA's world-wide 
network of branches- from various sources. 
Exchange rates listed are middle rates between 
buying and selling rates as quoted between 
banks. Where a multiple exchange rate system 
is in operation (ml. the rate quoted & the 
commercial rate unless otherwise indicated. 
All currencies are quoted in foreign currency 

Bank of America 

Eurodollar Libor as of August 12 at 1L00 ain. 
3 mouths: 51 6 months: 6ft 


units per one U.S. dollar except Tor E 
.sterling (and those currencies at .'patij 
sterling which is quoted in dollars per ! 
unit. These rates are asterisked. “v. 

All rates quoted are for indication purpo 
only and are not based on, and arc not intnt^ 
to be used as a basis for. particular transact; 
By quoting the following exchange rateSfrSfj 
or America NT & SA does not undertake' 1 
trade in ail listed foreign currencies and d 
not assume any responsibility for any emus . 
the table below. 


SDR1= US$1.14636 


Country 


Currency 


Afton a *0900— Djibouti Franc 
Afghanistan _ Afghani laj 

Albania UeK (m> . 

AJgrala Dinar i a) - 

Andorra Fr. Franc 

Sp. Pcwta 

Angola Aug- Escudo 

Antigua E. Caribbean * 

Argentina Ar. Peso. font! 

Australia Australian S 

Austria Schilling 

Azores - Port. Escudo 

Bahamas ..... Ba 5 

Bangladesh ... Taka 
Bahrain ...... Dinar 

Balearic Is. .. Sp. Peseta , 

Barbados Barbados S 

Belgium B. Franc uni 

Bella* B S 

Benin — C.FA. Franc 

Bermuda Bda.S 

Bhutan Indian Rupee. 

Bolivia Bolivian Peso 

Botswana SA Rand 

Brazil Cruzeiro . 

Br. Sotom. is.... Australian S 
Br. Virgin la. ... UX S 

Brunei BnmelS 

Bulgaria r.cv 

Burma .... Kyat 
Burundi Burundi Franc 


Value or 

rruR 


Cameroon Rp. 

Canada 

Canary la. ... 
Cane Verde Is. 
Caiman la. . 
Cen. Af. Rn. .. 

Chad 

Chile . .. . 

China 

Colombia 
Comoros I'ds . 
Congo (Rllcc 
Costa Rica 
Cuba 

Cyprus . . 
Czechoslovakia 


C F.A. Franc 
Canadians 
Sn. Peseta 
Cape V. Escudo 
Cay. Is S 
C.KJV. Franc 
C.F.A. Franc 
Ch. Peso urn 
Ri-mnlnbl Yuan 
Col. Peso <rat 
C.F.A' Franc 
C.F.A. Franc 
Colon 

Cuban- Peso 
cruras t 
Koruna tm> 


Denmark Danish Krone 

Dominica ..... e. Caribbean S 
Dam In. Rep, ... Domin'cn Peso 


Ecuador 

Egypt -~-.. 
Ethiopia 
Eq'ti Guinea 

Falkland Is. ... 

Faro Is 

FIJI Is 

•■Inland 

France 

Fr. Cur {□ Af. 

Fr. Guiana ... 
Fr. Pac. 19. ... 

Gabon 

Gambia -. 

Germany <Ei.„ 
Germany 1W1 .. 

Ghana 

Gibraltar 

Gilbert A- 

Ellice la. 

Greece 

Greenland 


Sucre fo> 
Egyptian £ (o) 
Ethiopian | 
Peseta 

Falkland Is. £* 
Danish Krone 
Fiji 3 
Markka 
French Franc 
C .F.A. Franc 
Local Franc 
C.F.P. Franc 

n jjv. Franc 

Delast 

Qstmarft (m» 

D-.'iTMcfieiruirtc 

Cedi 

Gibraltar £* 
Ansi. 3 

Drachma 
Danish Krone 


1HJ198 
«*3S 
3.U 
4.1302 
' 4-BSH3 
68.40 
31.24 
2.70 
140 .17 
0.8054 
18.0*5 
ill .24 

1.00 
14.B59E 
BJ3SS 
68.40 
:.<RE5 
39 J3 
2.00 
249.31 
■ 1.00 
B.9047 
70-20 
0-8605 
10J2 

0. 8031 

1. W 
2.4583 

o.w 

6.6538 

78.75 

249211 

0-9SS2 

6B.J0 

31.24 

0.8359 

2«J1 

249.31 
L3-I1 

I 9485 
35.21 
240.21 

248.31 
S.J7 
BJClW 
0.4136 
3-80 

6.6058 

2.70 

1.00 

25.09 

0-3905 

=-0855 

58.4(1 

1.7889 

9.IS58 


Country 


Currency 


Grenada E. Caribbean s 

Gnndalonpe ... Jjocal Franc 

Guam. U.S. S 

Guatemala Quetzal 

Guinea Rep. .. Slip 
Guinea Bbuu. Peso 
Guyana Guyaneses 

Haiti \. Gourde- 

Honduras Rep. Lempira 
Hong Kong ... U.K. S 
Hungary- .' Forint iml 


Iceland 

I Inala ..I.— .. 
Indonesia.' . 
Iran ........... 

Iraq — — 

insti Rep 

Israel 

Italy 

Ivory Coast .. 

Jamaica — ~— 
Japan — .... 

Jordan 

Kampuchea !... 

Kenya 

Korea rath.) - 
Korea tSUt-1 . 
Kuwait: 


’Laos - 

l Lebanon..— ... 
; Lesotho . ...... . 

i Liberia' 

Libya • 

I l.ieditcnsi'o .. 
| Ltrsembourg .. 

| Macao .~ - 

Madeira ... 

Malagasy. Rp.-. 

Malawi 

Malaysia 

Maldive is. 

'Mali RP. 

Mill! 

MartjnKmo ..... 

Mauritania .... 

Mauritius 
Mexico ........ 

Miquelon — 
Monaco ....... 

Mongolia ..... 

Monueoat ... 
Morocco • — 

M fip-mhlmi e ,, 


Valued 

VLB 


3.8*70 
4-MK5 
=48.31 
4.9303 
90 A0 

24031 

2.5393 

2-53KI 

1.1500 

1.7SSS 

0.8054 

MJit® 

6.095S 


Mara Is. 

Nepal ..... — 
NrtJwriW® ■ 
Nedl. Aflfk* 

New BfitaifcB-- 

N. Zealand — 
Nicaragua 
Niger Ban , — 
Nigeria .' ...'■••■ 
Norway — ...... 


T. Krona 
Ind. Rupee 
Rupiah 
Rial 

Iraq Dinar 
•mm c 
Israeli £ 

Lira 

C.F.A. Franc 

Jamaica S 
Yen 

Jdn. Dinar 
Riel 

Ken. Shilling 
Won ta.t 
Won 

Kuwait Dinar 

Kip (o> 

Lebanese £ 
s. African Rand' 
Liberian 1 
Libyan Dinar 
Swiss Franc 
Lux. Franc tnti 

P.ttaes ' 

Pun. Escudo 
MU.Franc 
Kwarba 
MaL RtncHt 
Mai. Rupee 

Mall Franc 

Maltese £ 

Local Franc 
Ouguiya 
M. Rupee 
Mexican Peso 
C-F-A. Franc 
French Franc 
Tugrik (mV ' 

EL Caribbean | 

D liiuuu . 

Mas. £amO0 
AusLS 

Nepalese Rupee 
Guilder 
Antlli tan CbBd 
AB3LS 
Fr. Franc 
NZ S 
Cordoba 
C.F.A. Franc 
Naira 

Nrwc. Krone 


Oman, Sdtei- • 

_at« of Rig] Omani 

PaJtMart .... — - Plat. Rupoe 

Panama Balboa 

Papttft X.C. ... Kina 


2.70 

-IJUtti 

LOO 

1.90 

31.34 

.2-5539 

5.90 
2.00 
49130 

2093 

184.80 
9.9047 
415.0- 
70.63 
' flJSUl 
1.7388 
5.12- 
836.43 
3MJ3 1 

0.9091 

292. SS 
0-330 

n-a. 
8.4443 
0.84 
484.0 - 
022830 

80.0 
. 3.23 

0. 8193 

1. M 
OJfitfl 
2.4863 

39 23 

■7.Iffh‘ 
31.24 
240.71 
09167' 
S.*C!I> 
3.0419 
488.63 
0.4290 
4.9883 
4B.SS 
6.7290 
12.4990 
249-31 ' 
4^863 
38355 
2.70 
4.4945 
S1J4 

0 8044 


Cauptry 


Currency 


Paraguay 
P'pta D. Rp. 
of Yemen 

Peru .... 

Philippines 

Pitcairn la. ... 

PWand 

Purtusal 

Port Timor ... 
Principe Inlc .... 
Poena, Rico ... 


Guarani in) 

S. Yemen Dinar 

sol 

Ph. Peso 
NZ S 

Zloty-imno) 
Pori. Eicudo . 
Timor Excodo 
Port. Estodo 
U.S. 9 


Uatar Qatar Ryal " 

Reunion . 

lie de la Freudi Franc 

Rhodesia Rbd. t ' 

Rumania Leu 

Rwanda- v. Rwanta Franc 


IJ8I 

6.8054 

.4.8563 

LOOM 

7.02823 

249.31 

- o.i&a 


6J4S4 

»J9da 

1.00 

9.709a 


Sc. Cbristspbcr 

St. Fclenar 

St. Lada .... 

St. Pierre - 

St. Vincent 

Salvador. El ... 
Samoa fAm.1... 
San Uarina ... 

.Sab Tome 

Saudi Arabia 
Senegal- 

Seychelles 

Sierra Leone ... 
Sineapore ..... 
Somali Rep. ... 
Sth. Africa ... 
S.W. .Africa 
Tcrrlionoa 

Spain 

Span. Ports 
^ In. N. Africa 
Sn Lanha .. 

Sudan Rp. 

Surinam: 

Swaziland 

Sweden . 

Isviincrland ... 
Syria ■ 


E. Caribbean 9 
£ Sterling* 

E. Caribbean 5 
C.F-A. Franc 
E Caribbean 8 
Colon 
U.S. 9 

, Italian Ura 
Port. Escudo 
Ryal 

C.F.A. Franc 
s Rupee 
Leone 
Singapore 3 
bom. Shilling 
Rand 

S.A. Rand 
Pc acta 

So. Peseta 
S.I.. RUPM} 
SttfDU r 
S. fjuWcr 

Emalangeni 
A. Kromi - . 
Sum Franc 
Syria £ 


Taiwan New Taiwan) 

Tanzania Tan. SbiTilug 

Thailand 4. Baht 

Torn fin. CJf-A. Franc 
Tonga, la. .. — Pa'ango 
TrtuKtad ~ Trtn. & To'go > 

Tunisia Tunisian Dinar 

Turkey Tnm<.h Lira 

Turks a c» ...ujs. i 

Uganda lie- Shilling 

Uid. Klnadora £ STerllng" 

Un’d A'b Endr- UAR Dirham 
USSR . ........i Rouble 

Upper Volta ... C.F.4. Franc 
Uraguay — — . liras, poo {ml 

Varicap ' Itnliim Ura 

Venezuela Bolivar <m> 

Vletnum <N' .^tDonginil ml 
Vietnam (Sj‘ .11 Piowre wl 
Virgin to. U.S. U.S.S ., 

V fas t trn Sftn»a..&uuoan Tela 

Yonmo .. .. ...... (bit 

Yugoslavia ^.. Now Y- Dinar 

Zaire. Rp. Zaire 

Zambia .;. Kwacha 


“■ft 

n.S', 


3i>> 

37-JT^ 

2J.4#\v 
M9JI " 

9.7W 
2.49 : 
BBS 
»«. 
1J9- . 

9»» 

=13* 

is;. 

-90. 

iJj.- 

aiirt . 


9J«I 


u s a dS^ V ^^U^“.L A f n ^ dD, r owbanae rato Sfriem. comMreial -raie ‘ used. < ai Awrezimate Yatm iol pflWjI "g: 
u: ’ ArMntJ “ oeat-efl odiw March -5. .1970. Eachmwe rate systnm.n»wd. now.onlji.ivn raff*. . 


_Fur_farthcr loformaiion mease contact your local brsncb at ^ Bank nr Amenea. 





‘hit'll: 




.0 IS: 


ianW interim hint of 


goodianking year 


CJ rr ,' ' r ^CiL[!f options. trading in .AatfralbK 

* ~irr.r f at ’ OTW-iapIdly this yew. 


Mixed trends shown Limited role envisaged 
in Rennies’ figures for Eurosteel group 


r '“ e * - SW^ 1 . ,■ ■■:•:■ 

-".-H f PWUdaw to la Auatrrife 

4 '2?Df» wtafioa of - the Sydirty. Stock ; 

. ™0t Jxduudsc to' provide fttr lhp r " 

4. ° e ^reformation and advice pnthe 
t«sicr ; GG^^® l< Hnnent: of tte: market. " 

a ’:_*?* a -; r * rr ' 0 ^W'“ iwlsage ritaf tbere wtn 
com- -' e w- ^^tjrentiually be some .15 «r go 
A ;;<>&». trade# on ■ the Options 

*-.£$*&**■*> ®n J sy^, E^. 

V iv '■*-?*:- fclmngfe. - . wltt tte 

r v-i • 5«-, mrsteeks- traded now" Lahey . 

* '■ _ ■■!! i lid- ^Turnover on tiie Opttims 

v t«. ? ‘■■-•c; .Pjtdtange .wts some W. times 

a,: «,... r . ^reaterttvtwe first-expected.” 

<c- ... - ; •■ 'Sfcj.'J*.* spoJtesmairfor the Options, 
v. ; ; L r ‘ ^tearing: House tafd later that 
r*>,;V -r ^ W) ^roorc-registered traders 
.4'. ? J -‘ * . ■ /'' ;■ 'j; .era_Jf^nhi*.. the market this 
"- ^.eekand about 15 applications 
} **■ ;--e *■*“* processed, 

t-ifc Ly.ii r. added: *»To support 
I’j 1 : •, ,J, r or 2D stocks I see the need 
? 14 -ru.- e at least 60 traders on the 

Id •j.---. r ‘ < ‘Owr of the Exchange." - .; 

4 **;« ‘-.V : ’ :i: S a •-• -••-•• ■ 

_ ; -.Hi loud issues ;- 

:•. o -, ,..1 % i felitsnf Engineering and Shfp- 
iant-. .•■ . ■' •«!; jjuildlnjs: has launched a. S30nu 

jetr : Ttvta-yw Eurobond tissue, 

ii ■?•.,• y, Sports Mary Campbell. .The. 

L,. J" '*'•.■ J^idlcated coupon Is 9 per cent. 

.'^nd the issue Is guaranteed by 
:r.* - f -: nltstii Bank. Commerzbank 
-^{V- • .. V Xomura Europe are - Joint 

r>£ : ad managers. The company 
swr.-.-. . ^ilsed S20m. of five year, notes 

es-=: ^ year ago. 

srr.v-- • Final terms of the European 

sn:: nvestment Bank’s two4rascbe 

jjrw • • C^.. j< i isue have noW been fixed. The 

i!. ‘ ''wllfll H»7Sm. seven year note isisiie 

v '_; :5_:j ' “as been priced at 39^ after 

•h- ■?■-• v ^ .• :: ; y m ,he coupon had TBeen cut to 

■ ' k i from the indicated SJ . per. 
iibii.;- • A--. ^Ttrent. The 12 year SSOra. issue 
j_ - ias been priced ut 99t on the 

• -^jidicaled coupon of 85 per 
vs. ent 


■ . BY! MtCHAJEL YAHOOS 

; PROFITS 'AND the dereTopment 
of 'bnsineBtr at Amxtf Jfrtiik, the 
first. large Dutch banking house 
. vtb- publiBh its first -haUr resulxs, 
; eonfiSm .-that the: carrot year is 
: ‘likely lo'be another fine year for 
the bauklriR sector with profits 
exceedmg-~the ' record' levels of 
.1975.. -s_. : 

Amro said bere to-day-that its 
, consolidated six-month^ net profit 
had reached - Fls.S&3D^ : fepre- 
- senUng. an. increase;. ttf -37 per 
cent. on the ’(adjusted) 
FIs.G4Bm. profits recorded in the 
same period last yew.'. 

The balance sheet, total has 
risen il- per cent, to; Fls.46.lbn. 
in the period January^fjine, 1976. 

The Board pointed x»it to-day. 
boyreyer, that . although- Ibe fun 
year would diow.^ a “satisfac- 
tory ?. rise. in~proflts, the rate of 
increase was likely to remain 
below, the 37 per cent’ -recorded 
for -the first half of 1976. It 
added that profits in the second 
baH. . / had been " jextreme ty 
favourable," so far. . _ 

.Summing up, the Amro Board 
said at a Press briefing here 
after the publication .'of the 
results that the first half of this 
year and notably the second 
quarter, was characterised by a 
11 rapid expansion " of business 
volume. Total lending increased 
at a “ moderate " rate in the first 
half and has since accelerated io 
the second half. 

Amro, which also announced 
to-day its Intention to issue 
. Fls.75m. debentures at 10 per 
^ceot due 1977-91, ‘.is able to 
improve its dividend' .payment. 
The- half-year dividend, has been 
fixed at Fls.2.20 per Ordinary 
share of Fls.20. and, optionally, 
the interrh may be -paid-earlier 
i wholly in cash; or Fls.1.20 in 
i cash. - and . Fls.ft.40 : (l-for-50 ) i n 


Ordinary Stares. Last year, the 
interim was Fls.2. 

Amro's financial statement 
showed that total revenue has 
risen to Fls.791.7m. fn the first 




Mr. C- F. Karst cn, joint 
chairman. Managing Board. 

half from Fls.679.7rs. in the 
corresponding period for 1975. 
of which interest and foreign 
exchange accounted for FJs. 
529.6hi. (Fls.447.4«i.) and cunt- 
mission and securities Fls3S!.lm. 
tFls^32.3m ). Overall expenses 
went up to Fls.5S7.6m. (FIs. 
529.2m.). 

•The Board said a 17.S per cent 
growth had been achieved in the 
main business, which was sub- 
stantially higher than the 9.3 per 


AMSTERDAM, August 11 

cent growth rate of 1975. It was 
also stated that Pierson's had 
made a " favourable “ contribu- 
tion to- both the growth and 
profits of Amro in the period 
under review. Both in Holland 
and outside, the subsidiary had 
raised profits from the first half 
nf last year. Amm noted that 
Euro-currency business has 
grown by a relatively modest 6.S 
per cent, in the first half. 

According to the slaiement. 
funds managed by Amro showed 
a good increase, which was more 
evenly spread over the various 
categories than in the first half 
or 1975. In the past six months, 
growl h was strongest in time 
deposits, both domestic and 
foreign, "despite a weaker 
guilder in international markets.” 

Amro commented that al- 
though a rise in money market 
rates occurred in May. the influ- 
ence of this rise on the interest 
margin was temporarily offset by 
two hank rate increases in June. 
Shortly after the start nr the 
second quarter, an additional 
surcharge on the rates for 
current account credits was in- 
troduced. When interest rales 
mnlinued to increase, there 
followed anothpr two surcharges 
totalling 2 per cent, it was added. 

One of Holland's three largest 
hanking houses. Amro also said 
in lo-day’s statement that "al- 
though the interest margin con- 
tinues in he under pressure, it 
is expected that the influence of 
increased business volume will 
counter-balance the effect nf a 
slightly-reduced interest margin." 

Finally. Amro said that com- 
mission income had developed 
satisfactorily in the past six 
months, with almost all depart- 
ments contributing to this 
development. 


BY RICHARD ROLFE 

THE LATEST figures from the 
South African conglomerate 
Rennies are unlikely to bring 
short-term relief for Jardine 
MalhesuD. which acquired 53 per 
cent of the group last year at a 
total cost estimated at ?39.5m. 

The second interim report, 
which follows Rennies change 
In its year end from June to Dec- 
ember to coincide with Jardine. 
shows a bic rise in turnover from 
RIOOra. in R123m. and a very 
marginal gam at the pre-tax level 
from Rl 2m. to Rl2.4m. t the 
results beina for the 12 months 
ended June 30. The tax charse 
and minorities are both up. the 
latter reflecting acquisition by 
the Swa/i Nation of 32 per cent, 
of Rennies operations in Swazi- 
land from July 1. 1975 Earnines 
have fallen from R7.1m. to 
R6.8m. 

Capital increase 

In per share terms, earnings 
are down from 49.5 cents to 35.2 
cents, or 31.6 cents fully diluted. 
This is mainly due to the 
increase rn share capital from 
1 14.3m. to 21.4m. shares, repre- 
jsenting the 7m. now shares 
| Jardine took up last year at 250 
! cents, to complement its offer 
i of 350 corns per share to existing 
j shareholders for 30 per cent, of 
] their interests, the means 
adopted ui secure 53 per cent. 
I control In line with the forecast, 
Rennies is now paying a 9 cents 
second micrim on top of the 
earlier n.5 cent first interim. 

The very full statement accom- 
panying the resutts also reports 
I " extraordinary losses” amount- 
1 ing to RS.lm. which have been 
I brought in ns non-trading items. 
[ They include provisions for 
losses in associated manufactur- 


■'^ ’ertiod Ricard 

- ; f-Vet consolidated turnover of 
“ ?pmod Ricard SA was Frs. 

: -J.4bn- fFrs~L2bh.) in first Jialf 
.-of 1976. Net turnover Frs. 

•. r )3.6m. (FrsJ9-6m-). Renter 

? -Jonssel Udaf " 

Met group turnover of Roussel- 
" - Uclaf ■ SA was ~ F rs^24,6m.~ 
' (Frs. 796. 7m.) in first half of 

■ r-: _ /-1976, Parent company turn-. 

•• -aver Fr&AOS Jm. (Frs.398.7m.). 
J Reater ■ . . 

iColal Oil - ? 

• 4 .. . 

. '. rThe Total Oil Group- to pfan- 
•: sting to sell one of its two oil ; 
- refineries in Ifafy, the 2.4m. • 
~_tonne capacity refinery at 
'JHamtna, as part - of ‘ plans to v 
—- reorganise IteltaliM’ activities,.: 
senior Industry sources said, ' 
reports Reuter from Jttilan. . _ . . 

Negotiations are at ah' early 
stage, the sources said. They 
declined (o name the potential .| 
buyers. 

Total is committed to j 
remaining In Italy and . will 
continue to operate Its Trieste 
refinery, whose capacity was 
tj-s itrecenliy raised to 5m. tonnes 
t iAiM P ftn of the reorganisatlon, 

J inithey said; V- 


Paldioed expects profits gain 
in 1976 of a tenth 


BY MICHAEL VAN OS 

PAKHOED. the diversified- Inter- 
nationa) Dutch storage company, 
said to-day it now expects this 
year’s profit per share to be up 
about 10 per cent on the 1975 
figure which was. Fls.ftSS after 
adjustment for share distribu- 
tion. ■' V . 

In a statement describing its 
flxst-baJf performance. Fakhoed 
announced net profit, of 
Fls.15.9m., up FIs. 1.5m. on the 
same period of last year. ■ 

To-day s statementr frtm 'Rot- 
terdam shows that fb'e company's 
total revenue in the first half has 
risen to- Fls-2S0.ini. from 
FlsJ.9R5m. last year, while 
expenses have - gone up to 
FIs.170.4m. (FIs.147.lm.) after 
deducting depreciation . of 
FlsJ3.4m.- <Fls.l7.3m.). and 
operating profit . results of 
! FLs.36.4m- (FIs.34.lm.). 

In a comment on the figures. 
Pa kboed • repeated that its Pak- 
i.tank division (oil storage) is 
suffering:; from a "temporary 


weakening M in the domestic 
market which “has not yet been 
fully compensated for by the con- 
tributions to overall earnings 
made by the division's business 
activities in the US. and the 
Caribbean.” 

But Paktank was particularly 
optimistic about continued and 
growing profitability of its 
recently started U.S. business— 
its results for the first half of 
the year were higher than ex- 
pected. it wax' 1 added. It is also 
pointed out that the oil trans- 
shipment terminal in Bonaire, 
•Dutch Antilles, is expected to 
make a greater contribution to 
profits in the rest of the year. 

Pakhoed also said fn the state- 
ment that the results of the 
Blauwhoed real estate division 
were “ in accordance with ex- 
pectation.” The Paktrans divi- 
sion was experiencing a gradual 
recovery in its markets and its 
results for this year are expected 
to he “ considerably better ” 


U.S. COMPANIES 


•jITT reports 12% gain in second quarter 

BY OUR NEW YORK STAfT . ^ . 

'TERN ATIONAL Telephone quarter’s turnaround are a compared with earnings for the $94.4m. or $2.02 a share, on sales 

d Telegraph has reported a strong performance by Hartford corresponding period last year increased by 4 per cent, to 

per cent, operating nrt grin Fire- Insurance— which accounts: of $3.3m. or 61 cents per share. $1.74bn. Mr. David Mahoney, 

, the second quarter, lip to for,.. 21 per cent, of lTT's earn- Total sales for the. quarter were chairman amt president, ascribed 

i..— - ll.Sra. (or 90 "cents a share) ings-7-whlch moved up to S36fim. Sill. 8m. (?69m. for the previous the record figures to the perfor- 

uti- 899.5m. for 80 _ cents al froni Tast“yea'r’s' $12. 9m. Ini' year). mance.of the company's Hunt- 

for. the. same period last provements to -the performance Mr Wilfred J. Corrigan, Presi- Reason Foods. Canada Dry 
•. ar.- - - - • of automotive parts, both to’ dent and Chief Executive Officer Corp., Somerset Importers, Me- 

■ ^>This. figure excludes a gain of Europe and In the U.S.. and of 33^. »^ e expect total volume' CaI1 Pa,t ern and United Can. 

" .i-lm, (69 .cents. - , a share) from consumer products in Europe ia ,975 t 0 be substantially above Sales slipped by 2 per cent in 

-..'estmenis, which would bring constituted the other .major fax*- nur ore vious yearly hieh of toe final quarter, reflecting lower 

>. -final net to 3197m. (or.Sl.51 tor. * " ' &3^m” * vegetable oil costs on total dol- 

■ *are;: A continninff problem Is that * Jar sales a Hunt-Wesson Foods 

' rhe , RlX v™? n ^ opera S - n f! of operations in Argen- Cimnn Inc ' 

o climbed ^ per cent ; to tiha. which have been at a stand-: lNOrTOn ijlIuOIl p n >i ■ 

.. 1 l.lm. (or Slifi' a share) from still' fw more than a year^... VOfiraii 10SS 

‘ DEVS IHOrC consolidated Rail corp. 

ire). final sidiary had been initiated by the 0 _ (Conrail) said it bad a net loss 

ire net is 822.4 3 ($1.68).- : new- deposed Isabell Peron. .'.RECORD EARNINGS for the Q f $34.4m. or Sl^S a share for 

' » -The new military government fourth quarter and for the full its first fiscal quarter ended June 

a net gain of SS$.7bu from w ^dedsion aboiit year to June 30 are reported by 30> 

■ ■?*!*■ ■ o: -^-the operation, which represents Norton Simon Inc., the food. Revenue for the period was 
" a potential investment loss for dnnk and consumer products $S35.9m. There are no compara- 

m :.- l £5h ITT of SlOOm. ‘ -V group- The quarterly stock divi- ^ ve figures because the company 

ephonique, and a .bet . ' dend is raised from 121 cents was formed on April 1, out of 

’■ m ae - ;of TU! ,,/vl.nJ ovnootc I? 25 c ® ats _* sbare - P a S' abIe 00 the lines and operations of six 

-r °f Aro cpnnaon aiTCIlllCl eXpCCiS November 30. bankrupt northeast railroads. 

r ?s._ ,o r„ Penn c “ tr "- 


vegetable oil costs on total dol- 
lar sales a Hunt-Wesson Foods 
Inc. 


Conrail loss 


CONSOLIDATED Rail Corp. 
(Conrail) said it bad a net loss 


nice department in 1971 -..to mxolr colpc 
.est itself of the ear IrehtaT 3 “ lca 

ipany. and 3^37.000 of those FAIRCHILD CAMERA and 
. res are now in the hands -of stniment Corporation reported 
... rustee. ■ second quarte.r earnings of 

factors responsible for the S2.9m. or 52 cents per share,- 


. Net income for the full year including the Penn Central, 
rose by -nearly 12 per cent to Reuter 
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JOHANNESBURG, August 12. 

mg companies of Rl.3m. a provi- 
sions for losses on the Mozam- 
bique shipping and related 
operation (RO.fim ), and unreal- 
ised exchange losses of R0.6m. 

The Board says that contrary 
to earlier expectations, trading 
conditions in Mozambique “ deter- 
iorated significantly" For the 
year to June 30. 1975, profits 
from the territory amounted to 
Rl.Tm. hm only R0.2m. has been 
included for the latest period and 
that was alt up to December 31. 
Since then ** owing to delays in 
receiving reliable data from our 
Maputo subsidiary these results 
have not been consolidated since 

December 1975." 

Forecasting 

The Board regards forecasting 
as extreme Jy difficult at present, 
and the 20 per cent import 
deposit scheme is an added com- 
plication. But Rennies states 
that a process of eliminating 
unprofitable areas, exercising 
careful cost controls and rationa- 
lising acquisitions makers should 
ensure ’hat the rate of profits 
in the next six months will show 
an upward trend of the previous 
12 . 

The annualised yield is 9.7 per 
cent, with the shares at 375 cents 
and dividends of 25.5 cents fore- 
cast for the lS-momn period. 
This rating is unlikely to make 
pulses be3t faster jn the current 
stales of the South African 
market. 

As for Jardine. it is presum- 
ably taking a philosophical view 
of this investment which is now 
worth the equivalent of 822.9m.. 
taking the shares at quoted 
Johannesburg prices and without 
allowance or any Securities 
Rand market considerations. 


THE WEST GERMAN Iron and 
Steel Industry Federation' sees 
only a limited, if definite, future 
roie for the Luxembourg-based 
supranational steel grouping that 
has stirred strong opposition in 
France as an alleged attempt to 
cartelise the Northern European 
steel business. 

Herbert Koehler, managing 
director of the German Federa- 
tion, told AP-Dow Jones that the 
Luxembourg unit is likely to re- 
main no more than an instru- 
ment for sharing of Information 
among German. Dutch and 
Luxembourg steelmakers, rather 
than growing to include manu- 
facturers from other countries. 

Though the Luxembourg group 
remains open to new members, 
it now appears that the aim of 
better co-operation among Euro- 
pean steel producers can be 
served best by strengthening the 
25-year-old Club des Siderur- 
gistes. he said. This is the 
Brussels-based group that repre- 
sents all European Economic 
Community (EEC) steel pro- 
ducers in the tripartite p reduce r- 
ennsumer-trade union steel con- 
sultative committee established 
by tbe European Coat and Sleet 
» Community. 

! Herr Koehler, who is also a 
member of the German Bunde- 
stag. made his remarks in an in- 
terview in which he explained 
and defended the Luxembourg 
unit, as well as other German 
initiatives that have provoked 
j controvcrsey He maintained 

j that Germany’s actions have 
I been directed ultimately at 
j maintaining and strengthening 
competition rather than stifling 
IL 

The Luxembourg group con- 
sits of the German and Dutch 


DUSSELDORF, August 12. 

Steel Industry Associations, the 
Luxembourg Arbed S.A, Group 
and Arbed’s Belgian subsidiary, 
Sidmar. Creation of tbe unit 
was attacked by former French 
Premier Michel Dehre in an 
article in tbe newspaper Le 
Monde as the “ Recarretisatton of 
the North-West European steel 
industry under German leader- 
ship.” He raised the question of 
whether Germany is becoming a 
" danger to the balance of power 
in Europe and thus to peace." 

Herr Koehler said he believes 
tbe EEC Commission's own pro- 
posals for a new mechanism to 
meet future steel crises like rhe 
1974-75 recession generally are 
regarded around the EEC as a 
“sensible basis for discussion” 
though differences may exist over 
details. The proposals reflect 
strongly the German aversion to 
declaration of a "manifest 
crisis " according to Article 5R 
of the European’ Coal and Steel 
Community Treaty. Such a 
declaration allows the Commis- 
sion to impose binding produc- 
tion quotas, set minimum prices 
and restrict imports. 

The French steel industry un- 
successfully urged such a 
declaration during the latest 
crisis. The Commission instead 
made non-binding production 
recommendation .< and used 
diplomacy io control imports. 

The Commission’s new pro- 
posals. still in The tentative 
stage, envision a strengthened 
system of crisis management that 
still wouldn't involve use nf the 
"manifest crisis" tools. One key 
proposal, endorsed hy the Gor- 
mans. entails pledges by indi- 
vidual companies to abide by 
Commission production recom- 
mendations. 


Salzgitter expects to break 
even by final quarter 


Bayerische Vereinsbank 
expects lower profit 


AMSTERDAM, August 12. 

It added in its comment that 
while net interest payments 
have increased— to Fis.28.9m. 
(Fls.14.6m.)— partly as a result 
of investments that have not yet 
contributed to earnings, invest- 
ment tax credits have been bene- 
ficial. The tax credit tor the first 
half in fact exceeded taxes pay- 
able, to amount to Fls.3.Sni. 

Finally, Pakhoed said tthat its 
(undisclosed) profit made on the 
sale of its interest in Paktank 
Storage in the U.K. has been 
retained as a provision for extra- 
ordinary charges, such as start- 
ing up costs and amortisation of 
intangible assets. Amortisations 
of such assets in tbe first half 
have heen set aside against these 
provisions. 

The company's profits before 
extraordinary income and - 
charges were Fls.19.7m. 
(FIs. 15.6m. ), with the balance of 
the latter resulting in a deduc- 
tion of Fls.3.Sm. (minus 
FIs. 1.2m.). 


BY GUY HAWT1N 

SALZGITTER. the West Ger- 
man government-owned steel 
and engineering concern, ex- 
pects to return to the break 
even point in the final quarter 
of 1975/76. This, however, will 
be insufficient to prevent fin- 
ishing the year in the red after 
only very modest profits in 

1974- 7.7. 

The news indicates that tbe 
concern's management were 
not over-optimistic in the 

1975- 76 predictions. Basiness 
has followed the course fore- 
cast by the chief executive. 
Herr Hans Birabaum, at tbe 
group's April press confer- 
ence. 

A report on the first three 
quarters, published in the 
group’s works magazine, said 
that the final figures have not 
yet been completed. Results 
for May, however, could be 
written in only “light red" 
figures. 

Since April no employees 
have been on short time and 


FRANKFURT. August 12. 

improved demand from the 
motor industry has lcd_lo an 
improvement in the order book 
at the end of .March. 

Crude steel production had 
increased by 6.8 per ccnL to a 
good Im. tonnes by the end of 
the first hair, while roiled steel 
output was up 7.9 per cent to 
789.000 tonnes. At the same 
time the steel sector's losses 
have fallen measurably from 
the first quarter to the second 
quarter. 

Steel output, however, still 
lies heavily below that of 
1973-74, while group turnover 
in the second quarter stood at 
DMLMbn. t£43ImA. Increased 
orders and improved earnings 
were reported in the mechani- 
cal eng ocering sector and the 
heating, air-conditioning and 
ventilation sectors were also 
developing healthily. 

In the shipyard's division 
employment at Kid . _ was . 
assured until early 1978 and 
In Hamburg until about the 
end of 1977. 


A NARROWER interest margin 
in credit husiness and higher 
operating costs should combine 
to .reduce Bayerische Vc rein- 
bank's profit slightly this year 
from 1975's DM72. 6m. (£16.2m.) 
Herr Max Hackl, spokesman tor 
the management Board, said. . 

Barring a strong upswing in 
short-term and middle-term cre- 
dit demand in the last part of 
the year, Herr Hackl said, the 
interest margin probably will 
continue to be "slightly lower" 
than 1975's average 2.4 per cent 

Reviewing German industry 
sector hy sector, he said it was 
unlikely that a strong increase 
in credit demand would develop. 
Many firms seemed to he limit- 
ing capital spending this year 
and cn"' ing their investments 
with depreciation write-offs and 
excess liquidity. 

For the first half of the year, 
the bank, reported that' the in- 
terest surplus rose to DM254.3m.. 
2 per c ent.-more than. Jialf. .of. 
1975's interest surplus. Commis- 
sion surplus in the first half rose 
9 per cent, to DM55.7m. 


MUNICH. August 11. 

Herr Hackl said, increased 
business volume accounted for 
the small rise in interest surplus 
despite the narrower interest 
margin, but added that the 
volume increase was below what 
the bank had expected during 
this year’s economic recovery. 

He also noted that personnel 
and operating expenses rose S 
per cent, in the first half, and 
said the commission surplus 
probably would not show such a 
strong increase for the whole 
year because of the sharp sum- 
mer slump in securities trading. 
. Herr Hackl was designated the 
new spokesman of Baj-erische 
Vereinbank’s management Board 
earlier this year fallowing the 
election of his predecessor. Herr 
Werner Premauer, to chairman- 
ship of the supervisory Board. 
According to the colleague prin- 
ciple practised by many German 
banks, the spokesman ostensibly 
is just the management Board 
member designated to represent 
Ahe-Br\-d's views, hut in prac- 
tice he is the " first among 
equals." 
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day. , Fears over the -worsening; JUdsbed * l f 11 *"' 1 
economic outlook brought about -domestic dcliyerj. 


its premium &!!««*■ urti 13.83 

namiWMl - m aW.SM 


Closing prices and market 
reports were not available 
for this edition. 


MODERATE LOSSES developed These analysts believed that .to SSj, following its first quarter Foods and Hotels lost ;round. DH21rt. nominal of stock. partly by the draught .poshed over 'the .Gnu > - 
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lican Convention to choose a decreased 220,000 shares to 930,000 higher. 
Presidential candidate to run shares. AMS' 

against Democratic nominee desnrte 


~ . T~~T- Jimmy Carter in the November 

no reaction to a report indicating election 

a moderating U.S. inflation. _ _ -_ CT . 

After firming 1.4SI tn nRS_2S_ the _ ?U'tO *28* and 


OTHER MARKETS An.ro Bank down FIs. 1.2. 

to S2SJ and PtaiBps put on Flio.7. 

Elsewhere Industrials. Trading 
Telephone part aria lower slocks. Insurances, .Banks and 

on higher *2™. pk<i| [urned Transports all gave ground. 

Canadian Stock Markets turned pavjined fell FIs fi =a> hut Found 
_ . lower in light trading yesterday 
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Dow Jones Industrial Average *2 ,n «S»- 

reacted to 9S3.26 by i p.m., mafc- pi't iirfernapana] 
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Common Index earnings. 


shed 11 cents to S55.4S, while .Mavtag rose 51 to S34J on a mnrnln#"' — no oujen n me lower pnee auer 

declines led advances by a six-io- dividend- Th.» Industrial Share Index announcing a slight increase in 
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Reynolds Metals held un- 0.41 to 232.S1, moved agamst the Arbed put on Fra.75 to 3.930. Industrials quiet, while Banks, Sterling suffered from any real 
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tt-rj; Worner 28/6 

llraniU lui lEj® 

Brawsu •A’ lOifl 

Umulll>cn — ' 79ig 

But. Pet AD H....; XOl 2 
Brnelnesy G lass.. 355s 

Brunswick 17. 'a 

Buerrus Ena ....' 27 >4 
Bud>il.— 19U 
8ulri»V«di — 7 ib 

Burlingtrm Nihn- 44lj 
li.irrouflliH 9Slj 
talil f,«ni|niu>r ..' Slj 
Cani|4jdi Soup... 34 
Isuwlmi PikCiInr 18 13 
Canal Bandnlpb.. 73* 
taniuma 79 
Csitiw A General 14 is 
Carter Hawiej-... 191# 
LairrpUlar Vrads. 60 Ig 

tax - &9U 

f elanew Oirpn ... 53 
Oiitral A s.VS....j 15lg 

I'vrisinTeol 16 jj 

lediu .Aircrafts. B7U 
1. haw Man bail an i 293s 
Chemical Bk. X Y 41ij 
Cboebrf b Pdnd.. 26<a 
Ctiessiesysieni...' 37D 
Cliicsgo Bridge...! 71 in 
t brcmtall-iy.„— .... 147s 
Ctaryaler...^.^....; 213s 

Cinerama 1 2 

Liue. Milaeron....; 50 

i uiuwp o4ij 

* illei- berries. — 32/4 

cuy Inrestiog....) 105s ! 
I laia Coia 86 >3 

O.ilffiiel’aiin I :i7?g 

LoiiintAikinan...| 11 

CHumbla Gaa | 24 >4 - 

Cvltiuttaa Plci ; 5U , 

C-Maln»CoolAm IOS5 1 
CemhuKion Eng., 463g 
lomw'ih K*ll«m.- 29i? 
Comw'th Oil Km.’ lOia 
Cwnm. SatcUltn.., i.619 - 
Ion. Edison X.l’.' 16j» 

Consul Feeds ; 245j ' 

Cnnsul Km. Ua»_J 275a 
Cnneumen- Power, 2(hs 
ConUnent'Ki iutp 53 5 j . 
iVqiLincntalOil.-. 37 
Continental Tele. 14 It 

Control Daia • 23 5a 

Cnoper Indus 40 

Copter Uftnge.-^.. *0 ; 8 • 


dOig Durer Coffin. s.7 1 * 
06:4 Du*l Chemical-..' 44 la 

a65« hrrwer 44Ig 

273g Du Pern ....... 15614 

32ia Dynw Industrie. 9I| 
393* I tifile Pieher...... 351? 

3q :# I Ebm Air Lines.... 10 

gjg taatman kodak.. 957 b 
qj. Eaton 45 i* 


BUiG 18lg 

El Paso Xal- Gas 14 j« 

Elua.„ 30 i* 

Emery .Vir Pr'jihi 40 

Embait o5ia 

K-M.l 4I« 

hngelbsrd Mm.... *4i a 

1 kamark a2 ■« 

hih.vl 59 14 

toxun *,2ra 

Paircluld Camera 465a 
Pod. L'e*4. Mnres. 44&g 
1 FlresroneTirc...... i5>6 

Xu. Boston. *5»a 

rlesi-lan Ill* 

Flint luxe 19 

Mortis Power....' 297a 
Fluor. 1 43 la 

P.31.0 ' 261* 

Ford .Motor,. 66l« 
Foremost-lick.... 16 Je 

Kotbnro. 448g 

Franklin Mint.... 44 
t- ceepcnMine rata, 47»* 

Fruebaul a63g 

Fuqua Indostriae; 83* 


41b k^iiperB — 55 

141s Krajiu 435, 

73 57 

a Kmjfer Co. 24 1 2 

170 l U-vi alrauvt.. .. 221* 
SO'* ! Utbey Gw. Ford.' 35 U 

67 

' Jaij LmiteUGroap.... ; 331* 

137lS DBJy 'kill 6338 

qT 7 Litton Indus! 15 

351, D<ckbeedAin-rafi lOtg 
10U Lone Star I ml*.... 16la 
97 U Lems Island Lip. 17l E 
- 4 * Unnstana Land.. 2612 

LoibriArt 393a 

■ ; Lucky Stares. 141* 

Ifl's 1 fAM VounjEatwn 197 S 

l*»ia j Mac 11 Ulan 63* 

30 14 Ms. -v K.H. 283s 

40 I Min Haoorer. ’ a6le 

55 ; a I 11**0.. 58lj 

4 j Marxtb-jfi Ull 54i* 

:4U .Marine Midland. 11 ig 
32)e 1 Marshall tield...! iBbg 
39 .'a 

4BU 31a v Dept, Store* 29 5« 

' MCA , 311? 

I McDermott 461 4 

“2 ‘ McDonnell Oooir.- 235a 

fi,_ MeUraw Hill 16 

{i 8 Merck 721* 

in Morrill I^vncb... 24J 4 

^ a ‘ 2 Minn Mfac&3lfs 62 

Mobil Corn 567g 

2512 M, >n son to. 88 

97)8 Morgan J. P._ 677a 
161? Motorola-...^.... 54 1? 

45 1* Murphy Oil. 23 1* 

53% Xxbiacn ■ 433* 

28 SalcoCbeuteal.. 32% 


took well Inter.. ; 291* ( 29 
Rohm x Kama .... ■ 563* , 571+ 

■toys 1 Dutch +71* ! -»7lg 

l(u<si Toga, < 106s 10?8 

Uyrier by item , 14U 137a 

Safeway Stores..^ 43 1« 43 1* 

Su Joe Minerals J 441* 437$ 

SU Basts Paper.. 1 39>a 39 

banta Ke Ind*.....:. 57 ig 57 <2 

■Saul Invest i aS* 53* 

baxon Ind 9 [ 5St 56 b 

3cUiC< Brewing j 201* 20^8 

TScblumhereer.... ! 931 b 93Sb 

5iC.M. I itUe 183« 

soon Paper •/ 187a - 187a . 

bcorill Mlg.._..: 182* ; 181a 
bcuddV Duo Vcad b/g I fr>* 
lea Containers.. '■ 28 28 

Seagram 24Ig ; 241j 

bearle'G.D.i ' l3Ss ' 137a 

■Sears Koefanck....' 64 1« I o4ae 

SEDCO 293* l 2B5g 

^Sheil Oil >...■ 693 b I 681*. 

Shell Transport.. 1 30Se 30 1* 

■Signal ■ 23 , 231a 

b'ignoda Corp. 581? ) 585a 

Simplicity Pat-..: J 3sg 1 13 /s 

binger... 22J* j 22Sa 

Solitran . 23* I 23* 

cjguUniown 12 '113* 

Southern Cat. Edi 21 >4 j 21 1 S 
Southern Co... 147j | 147a 
rkha. .\«l Bes.... &6s« ! 36*a 
■Southern Pact Dr.! 35 lg 1 35 ij 
SoutberaHailway) 59 j* | 583* 

Southland. 247 t ' 243* 

Sperry H utch,. . 103* , 137a 

Speny.Kanrt ■ 47 471s 

SqaiMt 32 if 31% 

Standard Brands. 551* . o53* 
Std.OllCaUfocQ la i 37Sa | a77g 
StcL Chi Indiana.' 50Jg - 601g 

Sbd- OU Ohio 685s . 693* 

StauIT Cbemioal . 4+ if •, 44 
bterluig Drug^. 173* . 18 
Stadebaker.Zm.' 69 if | 69if 
Sun Oil 581 g 1 37J* 


D^.-tMdarslMlh 5.15^ ; 8.Hr^ 


CANADA 

\bUey Glen Pro* 1 61* 
Ahiiibi Papor«_.i 12<* • 

Agnioo Eagle ; 5 60 I 

Ak ant l mn i niu mi . 8lg J 

Mgomabteel ! .412 ■ 

Asheatoa ■ 32 } 

Bank MontreaL- 1 U 3* : 
Bank Nova bcotta ' 423g ' 
Basic Kesources..' T9 1; 1 
Bell Telephone.. -• 't -* ■ 
Bo»r Valley Ind..- b7 ! 

BL* Canada'^. 87 8 ' 

Brascan ...... lUjg j 

Brlaro r4.00 1 

Calgary Power. . , <t )j ! 
Canada Cement..: r9ie J- 
Canada N /W Land k >a 
Lma I at (its at. Coni c6u 1. 
Canada Indus.... 2I13 1 
Cin. PacJ/c^ — .... lelf 
Can. Pscibc lnv„ . O-a ! 


A.E.G — 86.2-0.3 

Allianz Verticil — 418 - 1 

flJLW 229.3 — 11.7 • 

Bl.\J5.P 152.4 wOjB: 

Bayer. 127 : 

Bayer H* pm 275 >0.8 

Bayer Vereinsblc 285 -0.5 

L-jmmerrhank — lt4 -0.7 

0>n':.bummt 89.7 — 0.8 

Daimler n ......... 342 .-1 

Decu-ja 231 

Demsi: 165 - 1-9 

Deutsche Back..., 287 r 1 
Dte^dncr Bank....' 213.1-1.1 
DyvkertMjt fen'i. -151 >1 
Uuieboffouiig ... ‘ 182.5 — 1.5 

Dap**) Lipyd 118 t3 

UarpeoertChnlCu) 152.5 -0-5 

Hoecltai ! 137.5 -0.1 

Hoescfa— _..j 56.5 +0^ 

Kali Salz (DmsOi. 98.7 - 0 J 
Ksnudt 375 -4 


89.7-0.8 
342 -l . 

231 

165 - 1.9 


. - Alitalia Pri* ? 700 +10 ; 

'2.1 AXIC. 089.5*3.6 

3.9 Aii-viia Fin.......; 3.500--18 

4.6 ! Baatogi 1.140 0.6 

6.5 Breda. 2,180 1 17 , 

■ 5.7 Buiffo ' 9.47 J 

' 3.0 ' Cantnoi..— — 6.990' * 90 

' a.9 ; CM. A 2.180 + 15 : 

I Cucirini 4.301 9 , 

2.5 Dalmlna-#. 672 ' I 

d.9 ! trim 1 2.281 -20 

' . 1 Fiat 1.789 - 7 ' 


AUSTRALIA 

Dte. Yld. ~ • : 

| Ure: *i Aug. 12 | 

- • - Acrow Amdialia 

- - .VJouiide Brig htoa Cent 60c ; . 
12a 3.7 Allied Mutft-Trds.IndUkSl- 

70- 6.1 Arat-ol KxpkuaUon. M ' : 

163 7.0 ■ Ampul Petroleum ; 

200, 2. 1 : Assoc. Miuctab .' 

Ataoe, Pulp Paper II..,,,,,, 

- i V 11*1. Con. Indusirtm. ' 

225 5.2 AuscKounuailnoftiTart 

75 1,1 j A.X.I 

. tuM. Oil A Uaa 

100 5.5 Blue Metal Ind . a....: 


[ JOHANNESBURG 
” . + “ . . Mnws 

A ini. 9 , — .Usnat 12 Rand /* 

— — — Ana to Americiu Ootbo. ... .l.ao -.-j* 

:Q-74 i ...... | East Dnctooirin I.Sfl > 

tl.26 )+0J6. EJaban; If.* jj 

tl.17 . ;*8.D1 1.KInnm 3M i 

t0.75 . ...... . K300f ^ — - 

13.35 +0.06 1 PiaststBrsmn Plxuwun . 13 J “* 
tl.04 Helena ....... ...... . ItZf' .. 


il-04 ..... ; St. Helena ....... ...... 18,sr 

10.95 ....... . Gold Field* SA ,vW * 1 

' 3-70 ‘ 


137.5'- 0.1 1 14 1 6.1 ItsWder 


56-5 +0^i ^ 
98.7 - 0-3 J 7 


Kauthor... i 235 5 

Ktocioier iDmliX);; 114 1 

ktuck Horn boll — I 168 1 

Krupp Pn DmllO; 115 

Kucdenctedll Bk! 288 T 1 

Linden — 204 >1 


3.4 Do. Priv 1.091 * 10.3 lOO O.u : BouRaiuM He Copper ; 

4. / j Fin aider j c 66.75 - 1.25; 40 14.8 1 Hrokwi Hill Proptletanr™. 

2.0 ! Oeuerali 43.750+2501 40CJ 1J.5I BH. South -- - -- 1 

3.8 ! Invesi B 2.205 - 16 80 3.6 j Brewer--.; 

5.1 laicemenu 2C.B30.~110 300 1.7 1 G. i.-Cutra...--....— 

5.9 luiKaa 760 ; — 33 - - JCSKit*. - 

6.X ItsWder ’ 414 >4 60 L4 1 l^ba. Gohlfttlds AuK 

La Cent rale 9.010. + 10 350 - I ConUiner i$l) 

3.6 Marelll Ercofe..... 464 1-4 - - | Lnncine RkMlmo 

2.7 Mediobanca; 71.000 +100 1^80 1.5 Custain Australia i2acl..._ 

4.3 Mundadorl Prlv .. 998 i-1 120 12.0 ■ Dunlop CutoerfSl) 

_ Montedison 467 ^Si 9.7b - - KSCOR..U. — — . 

ty Mot la 900 1-80 - - Elder smith tSli 

- Olhrett. .Pri*„.. L030 - 2 - 70.6.7 

3.7 Plrellf A C \ 1.575 +47 ,110 . 7.0 ■* VSS^rCS 

5J PfreJII ml ' 2.240 +38 - 1 - Deu. Prepeny Tn»L 


1 1.15 .-3-01 ; Union Corpora Don 

?Q.15 • [ De Beer* Deferred 

1 1 .09 .. . BlyvooruJoSchr ' . Sll- 

1 1.60 +0.W Emi Sand Pty >.SM • . 

18-94 *0. M ; Free Suite Gethfid tlUft- 

T2.33 t 0A4 ! preaUeui Brand ...» .111-14 . 

r8.05 : JWttnnteln — £13 


6.X ItsWder 4X4 ;*4 

La Cent rale.. 9.010. + 10 

3.6 Marefll Ercofe..... 464 !-4 

2.7 Mediobanca; 71.000, + ID 

4.3 Mondadorl Prlv .. 998 i-1 

_ Montedison 467-25 9.7 

3j Mot la 900 1-80 I- 

- Ollvett. Priv„.. LOOT -2 • 70 

3.7 Plrellf ft' C \ 1.575+47.1X0 

5-9 Plrelilsps. ' 1.240 + 38 - 


H.58 ! -0.M i Vi*3una 

13-40 -rft.lt 1 Western Rakkngs .. 
f5.(j i t.Wdftittn Deep 


«Jl'. 

— »je 


UwenbtauDMidi^ 1.620 • 1 80 I 1.1 HAS. I 72.930 + 180600 1 0.8 1 ”“ n * nde F ! 


Lull bam*. 97 4 

M.A.N ■ 166.5+0.5 12 

M'tsmsiuDmiiAK 555-5 —0.5 . >14 

Meuiine'lK-bsit.... 2*8 +1 10 

Mum.'fi. Kuckrer*' 426 +6 ' 18 


ii.1 fflnas ^en ti. — : 63i5' . ! 

3.6 Uumtonea. 1^10* |100 

4.0 5-LF.F.A- ! 6.600 - 50 <400 

- S.TJi.T | L700 24.160 


63 Sa : , ! Houlier.: 

!ji§c.r::iioo 5.2 s j-^ veEEIF — 

6.600 - 80 iOO - 3.2 : !■*■*■■ -J 

LTOO; 24 .160 0.9 I luur< - 0 i‘l* f — A 


Can ImpBokCocu c6t* >. 27 raytten 

Canada Indus-.. fella , fella herein/ 

cio. Pacj/n^ Ida 18da 

Can. Pscitic Inv.. . 0<g ! k03* 

Can. Super Oil... ' 44fe { t44l* BABtc 
Csrtm* CPKeete..: 3.30 '. 3.30 PARIS 

Uaisiar Abealns.. • 61* I 16 


L'hiettan Der..„. io 

Cmiacn- 41 1* 

Cun*. Bathurst...-, 46 1* 
Consumer Gao....: 1 tg 

Cuaiaio Kicfa ■ 10 

Ueea Ueamircrs^ 74g 
Denison Mfnes,. ' t2 
Dome Mines.-..., 34 
Dome Petro leum I 4li* 
Uommlaa Bridfrei 4D 

Domlsr ; ’ t l7| 

Dupont f i4ij 

Paleon’ceKickel.i -421a 


Neckiermaaiu • 

Prvussau Dm. IPO 
Ubeln 'Veal Elect. 
K^benug .... 

Meroeoh 

Suilrucber 

rpjtten : 

' erein ft VntBk, 


8.1 dob Vltema 1.479 +9 | - i - : Jcmrinp# Industrie 
- I Soc. lien.lranjnh., 148.83+1.26' - r - j Junes tDarldi 


6.1 1 BRUSSELS/LUXEMBOURG 

2.9 [ 


ATrique Ocddi'le 
Air Lk*uWa.... — 


92.5 . y - ' - Sue. uen.lranintiu 148.85+1.26 ~ r - Junta tDarldi 

143 ,—l 7 4.9 . Metals Exploration.... — 

165 +02, 17 5.l|BRUSSElS/LUXEMBOURG - MIM Holdtura.. i 

338 — 2 20 2.9 j IM ■ — , .Mver Empurlum. 

26 2 --3 19 3.6 Xu * m 12 : ^' tc * | + in ■ ^ r ' 0 ' '■ Mclidaa inUamaiionaJ ..... 

125.8 —0.4 . M. 5.6 I Fr *-. * ~ . f « • Xuiih broker* Htll„ 

309 80 2 9 A ri.ied 3,950 1 + 75 liT'l.a ' 7-“-“ 

UBLBq Brxlamh.l. i26 ;-20 ■ 40 i 2.3 ' Pi.JSom^e"' 

ssasujsas ps :i?s ! sSisrsfiF®^ 
nc +v n SXXZZ-tfS El' S*ftBsf==i 
2-:_rJ25* SiSaar-:SSS sa-as : = 

« -kk i&tii ffijEatniS- ft’: ™ 




+3 40 L|«l INDUSTRIALS 

tliio i Sl- vfrl F“ ■“* V*** 1T = ?• 

tiei AngiOnAmcr. Indnstml SJO': 

InSa ‘l Bartow Band 2JS: . T 

+2.25 *+ff« Investments ^3-Ot. ffr 

+4 25 ttio Currie Finance - 0.0- • 

+0 90 u n its Do Beers Industrial „.,. M "ft.7j >_ ’ 
tl M i* Kdwn^ Consolidated lav.. 2.18 - 

+a.'so 'Jug Sdsars Stores 2 75ft • 

♦109 Cfful Federate Voflabetewtop. *J* - . 
+1B5 +S!S! G,eD AnJJ Dareloomeni . il.Oft • V 
. i"x7 TToj : Crcatennans Stores — 

-oxi - i GtranMan Assurance fS31-l.lt ‘ 

11.72 [. — (LTA - 153 

1 1.22 ;+ftJK : McCarthy Rodway ifl.itB 

:0.'65 ; ...... -Xedsoai :. feu 

*2.65 <1K Bazaars 7 8* , I 

r2.57 1+0.07 j Ovvnstnne Investments ... "O.fti . 1 

12.40 | — '..Premier Milknji - -tfi-fl* * 

TO. 75 j •. Pretoria -Cement ... . -JQ 

+2.28 Profes .HoMows . Ml * .' 

*1.14 +0.0 1 : Rand Mines. Proper tie* .. 2.J8 ; ’ 

*0. 13 , C. .. | Rembrandt Crouo .. 2.15 -R 

f 1.24 i+OJM I Retco -. not 7 

:3J2 1+0.02 i Sage Holttoffs fl.H •• 

:0.66 -0.0ft I SAPPI ... l.M - 

*0-43 c, G. Smith Stuzar a Jo 

14.0 : Sorec - flju . 

+i:93 Aoft S.V BveWeriea . W * 

11.14 ..r.. Tlser Dais and JfsL UUlg. 7.T1 - 

12.0 l |+flJIB i Dnfsec. : • 8.U 


; Arts 


Aquitaine. ^_. 1 320 -8.5 22.5 6.8 ] oioee 3u upeb. 


Bejthin 79.7 ■*•0.8 

B.6JV. Gerrsis ... 64o - - 5 

CarnMour .1.467 -8 

Cbacgeura Beunu< 179 

•Citruea _ ' 52.5 —0.1 

Cie Beticetre. 235 1 5 

OG.E. ' 684 >1 

Credit Com Prince 1 105 —1.1 

Credit Fancier - ZOO.l' + O.l 

Deual X.K ’. 96.05'. 

Fr. Petrolea J 108.9 -0.2 


aii! !**■*•» 1 1S, » 

|*f 1 Gnaoctt.— 37>s 

,£■" Deo. Amer. Inv.. l.i* 

mATX 29 

2*u uen. Cable Hi* 

Gen. Drnnmica.. 61ftg 

in-« UeB - hloetne ' 3Sts 

DfB General Fuai* — 32.'s 
u General Uilta..... n3sa 
TO ,_ General Mnlors^.' 67 
tie**- Pu+* L'ltL...' 17 t 8 
18U p cn - 49J B 

263ft KjfcLs* t9 - 

19 it *- i «n. Tire. 23J* 

7At Denmcu.— big 

ftcorgia Pacific... 48 1* 
96it Hetty Ull ; 1751* 

-I 5 ® (rlllette 'ill* 

fff* Global Manne.... 6*8 
4 f Goodrich B. I._. 2618 
Goodyear Fire.... 22 is 

'*'■* G.puW 38*2 

*“•* Grace W. K 26^* 

lirand Union..... 1«*» 
SSJ a Gu Atlan PncTea 13 in 
=|*a Grt. Xunh Iron . 15)g 

” l ® Greyhound 14 <a 

D ruliw ....... 1*4 

17 j Grumman 167a 

27t- Dull ft IVesicrn.. 19 to 

29 1" Gull OH„ t 7! 8 

41 J Halliburton.....— t)4-<3 
261? Hanna lilnluff... 6813 

37 ‘ Hirntiehlcjicr 20 1 2 
711- Hsrns Curpn.„». 64 

14 S4 Heine H. oT. 48*i 

22 I Heller 'W.K.I. fell* 

21 a ' Hcnhlciu 504 
2B&8 ! Hewlett- EMclioid 1011* 

34*4 I Holt. lay lane 136® 

52 to : Homea’fake..^.,.. 31 1* 

10 SB j HnueywvU 46^8 

66I3 ■ Hoover 12to 

Z8to : Hutton K.F 16 

11 [ IG Imtuatne*...., ‘ 201a 

IX.\ 4Ji» 

24 .'a ! Logeranil Band 85Sa 

51* J Inland Steel n2Ts 

10 1* ( luaitui .... . 12 to 


IBM;. 277.1 

IdU. Flavun c5>* 

IntL Harceater.... 30-v 
lull. Min ft Cbmu a4to 
Int. Multifood^ . 26*4 

ImM 34te 

lull. Paper 681* 

IPf/ +3i* 

1 IniL Tel * Tel. . 3Ufi 

lo'imi 2'a 

Ttrwii Beef 39 

1 U IttierdallniMl. . 1 1 to 

Jim Mailer | 31*4 


15i b . 15 to ; Sol. DutUleri.... 26S* 
37 >2 . 37 - V«. {lorries /nd. - IS " g 

1-** lui» Xadanai Jjteel—. 48 »* 

29 28is Xwcmas 24i* 

111* llto NUK . 337 b 

61*8 fll* Xopeane tarle. ... 15Sg 

55 Is 557 b Now England Bl. fel 

32 to ; 32*4 Xetr Lnclml Tel. 30 la 

fe3*s . Xlaf^wa Mohawk loS* 

67 . 681* .Vtaffora share.— Il7g 

17+8 177a N.U Industrie*.. ZOfeg 

49?a : 50 *b Norfolk ftMeatorn 845 b 

t9 t8=* North Kit, Uaa—. 44 1* 

22*t 231* Xthn aioiea Pwr. 27'* 

big bU Mb wear Airlines d5lg 

48U *»ai 4 Xtbveat Bancor;, 641} 

73** , 175 Li Nonon-aunotu— 20*8 

... UoctdeuUl Petrol 18*« 

4 i!® URil*.v Mother.. fe6*« 

feliS Dhio Bditoo. 18>g 

uhn . <ta& s 

38? 48 ^ L*Hb Heritor. - 

26** 27 1« 

la** 14 14 Uveraeaajjbip....- 1B1 { 

13 1 r 13 Oweo+Coming .. 52 

157a 15 ;■ L»n-eu» llhuoia ... 58*4 

14,* a 14 ;« Pacific l.o»* t;17 9 

IS? J7a Po.i LiRtUlup..... 18 

167a • 17*8 Pw *- 4 Du- 

19to l9i PaoAmtVorl.1 .Ur 6)3 

ill, ai PfenterHannHia.. 33 1* 

64,3 64*8 PeobodytraJitm... 19 

32to 33^ Penn P* ft Lv.... 2Uda 

20ia 20to Penney J.C 49*8 

64 34 PiaaaHI.......-.,' 31 

48*i 48 l B *‘ B °P ,e “ Drag—.: 87* 

felU 2l4 PojpieaGoa - *bto 

6OI4 . 501* Pepowu ——I 83 

Oil* ■ 103 

136a 13S. I Perkin Elmer ' 2lsa 

3H* nl ! Pet. 30 

46*a 471 j ! Pfirer—.. ' feTto 

12to 121 b I Pheipa Dodse..... 41lj 

16 16)r 1 Phitadclpbia Ete.-' 17 

201] 20 Ig ! Philip Morris.-.. -4 

4J*» 43Sb [ Phillips PetruTm 60*a 

85Sa 86 to * Plcksrick Inter... 19*a 

n27g 53 1 Plllaburr 40 1* 

12 to 1 iZ*4 1 Pitney Boww ' 16*4 

' Pliuum 4Eto 

277.5.278.8 1 Piracy Lid ADC* 13 to , 
s5U --6 ; 

30-ta 30 to j Polortiid — 39 to 

a4to «4 ji I Potomac Elec.... 10*4 

36*4 ' 36** j ppii lnda*trla.. 553* • 

34*n 4.4*8 ; Procter Gamble- t2to 

68to 68I3 : rtiliiierr. Elect. 211*- 

*3^4 .33a ] Pullman.. c8to 

3Ufi 311] Purrs — . 171* 

2 to 2 i m ! Quaker Uara — ... 265* 


SuncUtrxnd 30 

Syntax— 271# 

toady — - 30*8 

Technicolor...—.. a*a 

rektronlx — 64** 

I'eiodyne.. — 72 1* 


Penneoo.. 53U 
Lexoro Petroleum 14ij 


35 ; 346* ford Motor Can. 88 > 88 

27fe fe8i* Goustar — fell*' 206g 

30*8 1 315* - UtaaiX eii 1 s> laire 4.53 . 4.05 

3*8 : 5*8 Unit Ull Canada. t9 - 28 
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a" . . . MOSCOW/ August 12. . 

THE SOVIET UNION is eject- 
ing i very good sogir'beet cYop 
tlus year and is not planning to 

t buy any sugar .ojf the free mar- 
•fceti- a ■ Soviet trader official told 
--ui*. Reuters, ' ‘ 

■ T&e official of Prndiatocg; the 
. *'P.Spyiet.tradlng organisation which 
" »'-• .£=* Jinports and. exports sugar and 
*-'• o, other' .food ^produ<3j,;. denied 
»';bavS worta'jnarketroinoELrs the Soviet 
r V mtiiij fiad"; bought 200,000- to 



increase m egg 
and bacon prices 


BY RICHARD MOONEY 


raising prices again so soon the 


.£ per ion 


{■BACON AND esg prices will go supplies are not sufficient to 
from' Monday— for the 'second meet potential consumption— 
wttkjn succc,s5m.;i£3C a inn but" their confidence Is not 
rise to first-hand bacon prices, shared in all trade quarters, 
annonneed yesterday, could add Some traders believe that in 
.another three lo four, pence io 
the cost, of a . pound or back 
rashers^ whUe standard and 
medium eggs will eost about 4:ip 

»- «** *^ - - ,«id;. dOp a down Vtfespectiveiy 

: 2ap^ffll,tOMeB draw sugar from {following a 2p a dozen. increase.' 

”" J ~ S ^ A spokesman for thc.Coldcnlay 

egg marketing consortium said 
the nse. which follows a 2-3 p a 
dbz on increase this week, is in 
response to “ ' -continuing 
"extremely firm 1 * demand. He 
pointed out, however* that large 


:] f OREig** " the- British- sugar brokers and 

T- *:| - . * EXq.deahffS^E., JX and F: Man. 

■j "Ihese! Tumours are ground- 

\ , less,- th & official said. “We expect 

- ■ v : -very - , crop of beet” Ii 

■ • is -estimated - the domestic crop 

- -.^ win be ‘■'.between 98 ' and ftOm. 


*»s 
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* • :■ “ SSUBltttt 

• f*? 1 ? a ^ Tast * month . 

• •« SaJ \ r 0f ^ar The bacon price rise averages 

:i| t° Soviet Union, Neve rt he- j about I Sp a pound over a whole 
: uiess sugar values on the London! ride but with gammon demand 
•- - .‘ '^terminal market were firmer- yes- J remaining weak and fore-end 
. -ter a ay, partly -reflecting a re- i demand- mi particularly strong 
i .Taction to . the recent sharp 'the extra cost will probably he 

• T^-decline. - _' - |<»oe«?nfraf«l beavily. on the 

.. ■' Market sources still feel that ■, middle cuts, which should go up 

- ' .1' L'the Soviet -Union .may well- want-! bv around 2p a pound overall. 

'‘to use spare refining capacity by J Most of this will have to go on 
buying raw sugar, which is in,***®*- rash *I7 ! - 1 J' 481 week's 
^t^rplus at preseht and-reseDing added about fi-/p a 

j-^.. »white sugar that is in far from P°5 nr » TO back bacon p.nces. 
-"-^plentiful supply. Certainly the ^ on t p f2 d t uc iil a I^ 

: « *.r margin between the two prices- 

- thou eh cut yesterday from >“^1° ^ !L* 

.. . ;:-;v/40 to £37— U still very attract , den— they claim that present 

* • -ttive.. : 
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pruducers could bring a prema- 
ture end to the recent upsurge 
in demand. 

They argue that with Monday, 
Tuesday and Wednesday being 
notoriously slow days in the 
grocery trade it will not be pos- 
sible to get any clear idea of 
the effect of the original in- 
crease on demand until early 
next week. 


One bacon trader said he did 
not expect last week's rise to 
have any significant effect on 
consumption but nevertheless 
felt producers would have been 
prudent to refrain from any 
further increases until the house- 
wife had got used to the now 
level. A spokesman for the Dan- 
ish importers said yesterday that 
retail sources bad reported no 
sign of any flagging in demand. 

Producers of both bacon and 
eggs have suffered from unusu- 
ally poor demand this summer, 
mainly because of the recent 
heat-wave. The traditional holi- 
day season upturn in consump- 
tion was very Jale coming and 
producers who could not afford 
to wait were forced to cut back 
production. This was particularly 
true of egg producers who 
slaughtered many of their older 
hens to save on costs. Egg pro- 
duction was further reduced by 
the birds' poor feeding perfor- 
mance durine the hot weather. 

Baron and egg producers have 
naturally been anxious, there- 
fore, to take full advantage uf 
the eventual upturn in demand 
and in the rase of bacon they 
have been aware that, this being 
the peak of the holiday season, 
they might hove had in wait an- 
other six weeks or so for the 
next opportunity to increase 
their returns. 


Meanwhile ‘ In the U.K. a 
. S ;J '-- British Sugar Corporation. 
Vi-OTikeaman •_ claimed that there 
V.- should be a reasonable crop this 
.. ‘-Svivear despite. the drought Judging , 
-ihy the first beet fekts.- But it is 


U.S. grain production 6 ample’ 


BY DAYID BUCHAN 


WASHINGTON, Aug. 12. 



acainst 0 the 107S/7B production ' tcnL up on test ?ear’s harvest, tray’s downward revision of mated for the first time this 

... ^ prod ucU ° n ; ~ 

- {cam. 'down on tat aoUd tor*. 22S2* “«.?£ 

— iri Chile copper 


exports rise 


Brazilian 
rumours 
lift coffee 

RIO DE JANEIRO, August 11. 

TRADE SOURCES here and in 
Santos said they were unable 
to confirm New York rumours 
that Brazil bought around 20.000 
tonnes nr coffee from the Ivory- 
Coast. reports Reuter. They have 
only heard the rumours from 
overseas and have not been able 
lo get any information on the 
subject from Brazilian auth- 
orities. 

The Government trading com- 
pany. Tntcrbras. is also reported 
to be studying offers tn buy about 
10.000 tonnes from Madagascar. 

Our commodities staff writes: 
Late last month trade sources in 
Abidjan said that Brazilian 
negotiators were there to seek 
*ucb a deal and Sr. CamiUo 
Calazati*. ?he Brazilian Coffee In- 
stitute prudent, yesterday con- 
firmed that Brazil intends to buy 
whatever coffee she can on the 
world marker to supply its own 
soluble industry. 

Some London dealers were 
nevertheless sceptical about the 
reports, s-iving that they could 
not see why the Ivory Coast 
should want to sell coffee to 
Brazil. 

However, the rumours pushed 
up prices in New- York and Lon- 
don where rhe Vnvemher futures 
position rlospd £37.5 higher at 
£1,472 a tonne. Trade sentiment 
in London aooears to remain 
basically " bullish " despite the 
continued lack of consumer buy- 
ing. 
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Rubber strike 
pact fails 
to lift prices 

By Our Commodities Staff 


-r=: : - 


for all crops. Mr. Don Paarlherg. 
Director of Economics at the 
Department, said that. the U.S. 
had ample to fill all its export 
. • '.CHILEAN copper exports from ! commitments and expected sales. 
’V large mines rose - neatly 22 per 1 Nor would there be any need for 
-■--cent- in the first four months of i temporary embargoes and the 
- this year to' 273,000 tonnes from ’like, as has occasionally 
. -224,000- tonnes in the same 1975 [happened in previous years, 
-period, the Chilean Embassy 'Only two days ago Department 
-■' said fn an' Information Bulletin. I officials said that because of a 
;.j reports Reuter. 

The -improvement was due to 
- - a 14 per cent, increase in produc- 
lion by the large mines.: during 


.cast. dustry. but he said there would ^975 Cotton production is fore- 

Commenting on- the new figures . no no “ ce ahle impact until cast at m 7 m> bales, 29 per cent. 

ye ? r ‘ _ r above last j'car. while tobacco is 

The departments forecast for p j acec | a t 2.05bn. Ibs. which is 
U.S. food prices to rise by g per cent down on last year. 


Soviet-Argentine ‘deal’ 


IN BUENOS AIRES the busi- to the world 
ness newspaper El Economista Economists said, 
claimed the Soviet Union has 


(good cop in the Soviet Union offered to buy Argentine wheat 8.5m. tonnes of wheat last 3‘ear. 
; this year the .Russians would surpluses for the next 10 years. Some wheat producers say this 
{ need to buy less from the U.S. There was no confirmation years crop may be bigger, 




the period, it added. 

Our Commodities Staff writes 
•e Copper values came down again 
ron the' London Metal Exchange 
’ ' yesterday following ..persistent 


/.the '^lose cash wlrebaTS Were 
. ' £3.75 down at £849 a tonne. 


than last vear. fro™ the Government or the perhaps more than 10m. tonnes, 

' The wheal crop Is put at Soviet Embassy but a Soviet despite a lingering winter 

2.09bn. . bushels. 2 per . cent trade delegation arrived in drought. 

lower th a n last year’s record Buenos Aires earlier in - the According to nfficial figures, 
harvest, but 3 per cent, above week. Argentina exported 2.Sm. tonnes 

last month’s forecast. Total feed The Soviet Union has made of wheat and other grains in (counted. They said the market 


(NEWS THAT the U.S. United 
Ruhhr-r Workers’ Union and the 
Firesmne Tire and Rubber 
Company had reached a tenta- 
tive agreement • on economic 
issue-; in the 16- week-old strike 
|had little effect on rubber prices 
on the London markets yester- 
day. 

On the physical market the 
No. 1 RSS spot price actually 
El 'fell 0.5 to 47n a kilo while 

1 terminal market values moved 

Argentina harvested a record (no marginally. The fall in the 

'physical price was general I v 
attributed to "post-strike profit- 
taking.” 

Dealers explained that settle- 
ment of the dispute had been 
expected for some weeks and 
that any “bullish” effect on 
prices had already been dis- 


sipation, 


selling from one quaver. AtUnjn. which ; includes -maize^nd an offer, to, buy Argentina's the first four months of 1976. was basically quiet with many 

xi "* _m_ ' _._j l. . - T .i . !ll 1 » - 1J1 f unimliiDAr Ir>w tVso navi 1 fl itipliiHinp tnnnAC In !>ip fn n hnpn ta 1 d62i6rS Still Oil 


which has- a crucial impact on wheat surpluses for the next 10 including 700,000 tonnes to the Continental 
meat and poultry prices, is likely years, paying prices adjustable Soviet Union. holiday. 


DROUGHT 


Livestock farmers 
suffering, too 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE DROUGHT, after disap- 
pointing cereal growers by re- 
ducing yields, is now being 
increasingly felt by livestock 
farmers. 

Grass in many parts of the 
country has stopped growing, and 
the longer the dry weather lasts, 
the less chance there is of a 
substantial amount of feed com- 
ing from the pastures during the 
autumn. 

On my farm there is just no 
grass ai all. and the ewes are 
either grazing off the weeds and 
'* volunteer ” grasses in the 
stubbies, nr already getting sup- 
plementary feed in the form of 
hay. while rhe lambs gel oats 
and barley in an aiiempl to make 
them fit for the butcher. 


Sanguine 


l keep nn cattle. But if I had 
either dairy cows or beef stock 
1 would be very concerned about 
the prospect and expense of 
having to feed winter rations 
until next April when grass 
would presumably start growing 
again after winter rains. 

I am moved to this pessimistic 
forecast because I have learnt 
that m 1921. the last serious 
drought of this sort, rain did 
not fall in any quantity until 
November. In 1911 it apparently, 
restarted m October. 

I am fairly sanguine that if 
rain came at these late dates T 
would be able tn get some graz- 
ing for the sheep, which are 
designed hy nature to feed off 
very short pasture. But cattle 
w, nu!d gei almost nn benefit al 
all. because they need longer 
grass than cnuld possibly crow 
in the I ,i » i. few weeks of the year. 

Fortunately there was a send 
havmat-irg in manv places, and 
prices for hay. and for barley 
straw, have been on a lower 
nlane than last year. 

Recently however, farmers in' 
the livestock areas have woken 
up to the fact that the winter 
is likely to be a very long one. 
and the market both for hay and 
straw have risen substantially. 
The other day driving to London 
1 met a number of straw lorries 
driving west down the motorway. 
A sure sign that nearby supplies 
are drying up. 

Barley straw was never con- 
sidered a good feed in my 
vnunger days, but it does pro- 
vide a useful roughage to 
balance up a ration, and cattle 
will live on it. even if not very 
well, with very little supplement. 

Sheep are also said to eat it 
I have never managed to make 


mine take it bat by the end of 
tbe winter they may have to 
swallow their prejudices, and 
take some to eke out whatever 
else there is available. 

Both the hay and straw are 
of very good quality, and 
because of this there has not 
been the panic search for sup- 
plies that there was at this time 
last year. There are also be- 
lieved to be fewer cattle than a 
year ago although tbe June 
Farm Census Returns — due out 
shortly — should pinpoint num- 
bers more accurately. 

Dairy farmers will have an 
expensive winter but the present 
milk prices should sustain pro- 
duction through the use of 
bought-in feeding stuffs. 

Other livestock fanners are 
Yaking tbe situation calmly. 
There has been no panic selling 
of stock which could certainly 
be on the cards in the present 
situation. But 1 would put this 


Mr. Fred Peart, Minister of 
Agriculture, has decided to 
make a “ see Tor myself ” tour 
next week on how the drought 
is affecting farmers. On Mon- 
day morning he will be visiting 
farms in East Anglia, Suffolk, 
to assess damage done to the 
potato and sugar beet crops 
and he wii) I hen move on to 
Warwickshire. Brisiol. Dorset 
and South Devon lo look at 
other aspects of fanning, 
particularly dairying. 


down to the fact that farmers 
are very much swayed by mar- 
ket sentiment. 

They are apt to bnld on to 
their stoc': when the market is 
rising, and unload when it is 
falling. They have been receiv- 
ing extremely good prices for 
sheep, beef, cattle and cull 
cows, over the last few months. 
This has removed the urge tn 
sell and persuaded them to bang 
nn in the hope that things might 
improve still further. 

Compared with last year, 
medium steers are up from 
£1S.63 per live hundredweight 
to £28.24 and medium lambs 
from 32p per, lh to 42p_ This 
rise of 50 per cent, in the case 
of cattle and about 30 per cent. 


for sheep has made for a much 
better trade for young animals. 
However, many fanners who 
have purchased them this sum- 
mer would be in grave trouble 
if the price of finished cattle 
fell substantially, due to forced 
selling. 

This at the moment looks to 
be unlikely because interven- 
tion buying, hmh here and in 
the rest of the Community, will 
probably hold up prices. 
Although very little beef : si- 
gning into intervention here at 
the moment it t' generally 
believed that a proportion of 
the 10.009 tonnes of beef 
exported to the rest of the Com- 
munity monthly is going into 
intervention stores there. This in 
spite of the obstacles of the 
monetary and compensatory 
levies on these exports. 

Sheep meat still has a guaran- 
tee from the Treasury', and tn 
addition the market is sustained 
bv exports to the Continent. 

The French market is officially 
closed, hut there are hack doors 
into that marker, exploited by 
traders, although they may 
offend against the Balfour 
declarations which seek to re- 
strict travelling distances for 
export livestock. 


Benefit 


The price of store cattle has 
remained very firm, as has that 
of calves, but there 2 re signs 
that sfor? lambs fnr fattening 
are being affected hy the feed 
prospects So far prtres are still 
well above those nf Inst year, 
but they could quite easily slide 
a long way. The price of young 
hreedina sheep has shown itself 
to be firm, which implies long- 
term confidence and optimism 
for the Future. 

Pigs are not immediately 
affected by the drought, hut are 
hit hy a higher price for grain 
and for very much higher prices 
for proteins, partly caused hy 
the EF.C/s tax on this material 
for the benefit of milk producers. 

Prices for pork, which had 
heen extremely good through 
the winter, hnrr fallen substan- 
tially. parti' due to the h«>t 
weather reducing demand, and 
subsidised competition for bacon 
from Europe. 

Prices are now at about last 
year's level, and few farmers 
can be making much profit nut 
of them at present. Unless the 
pig situation improves the first 
decline in meat production could 
well come from this quarter. 
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'Democrats 3.U6-3.56. Granny 

activity helped push values UP tn the MJJiB 3 1«: S. Afncan. Cranny Smith Grains | 

hjphs of the day where the market 300-3.68. Rear*-* reach: Per » lbs Barley BKC ,£70 

dn'cd. reports SNV Commodities. W^ama . 40: IlaUu. p er pound Cu yqc Home Futorm....574.: 

0 ns. WilUama B.1I-9.U. Melons— Spanish: 31 sue I 

Yellow 1.20-1. H; Israeli: Oaens 2.6M.20. French No.3 Am. ‘£73 

Water Melons— Spamsb: 1.60-3.20: Creek: s.a. Yellnw 

1.50. Crapes— Cyprior: per IS Ibs Sultana VTbeni 
2.48-2 A8: Cardinal 2.7U. Thompson per .No. 1 Sprtn*. 

12 lbs 2 10: liaUan: per 10 Ibs 1.48: Kul 2 ILirdWimerj 

Spanish; per 11 Ibs Cardinal 8.90-1.30. Au«t™li B n(f.a.q.} 


£72 


lYMtenl'yti + or ' Susliiwa 
l Clove j — i Dime 


jCpertonne! 


) 155.6 :-SB.O *IJ 


122.70 

128.00-26.70 Plums — Spanish: Santa Rosa per 5 kss Kueiiah Millmc.^/'rsz ■ i£79 5 

152-M-51.70 1 CO-l.oO: Italian: per 12 Ibs. per pound ; f " • 

:0 'p s e«h^!h a .!‘; 1 «.' Cvcr * 

bIJDl PnJQPJ u.09. rHClIBI lUltSn. PuliinHi rift- <• iii|7 c ■ Iiori ffiA ! 
A P-C UU-1.70: French ’ 1 09-1.40. Avo- r 


| _.j£75.75 


1 1 : 

1 '£97.2 


ZINC 


• a.m. 

1 C(D<j«l 


I K 

Cash. I 41D-.5 

a menth.. | 426.6-7 
si’menr.... ! wlQ.5 
Prm, Weil 


1+ nr ( 


p.ra. 

Un.iflUVi I 


Sales: 2,127 1624. lout of 5 tonnes. Aupi-i 156. if 49.C 
[4- ur ICO Indicator price* — I U.S. cenlr per Sales: 72 (S3i lots 
— t pound*: Colombian Mild AraWms 161 00 

sumo: oher Mild Arableu 150.00 CI1GAR 

sidioi: unwashed Arablcas Sanms Fours JL'UrtA 


+ 0 - 5 : _ “ 
of 100 'tonnes. 


cades — S. African: 3 00-1.16. Tomati 
Guernsey: 1 56-1.60; Jersey: 1.40-1.50. 

Engflsh produce; Apples— Per pound 


Col lee shi potent \e}' , I I 

Fufuree Xnv iH73 |4 57.5 £1.396.5 


i “M ■»ic .V imiex 
em ;83.8 


I v 1 t I £ 'sauii’i: unwasned 
r-4 1408.5-10-1.35 >4>23 I'amei; Rnl 
r-S.a! 4*55 6 1 — 1.76 Oailv average 14*. 
P* r ARABICA CON' 


•37^0 


Brum ley's Seedling 0.09. Grenadiers tH- i„. p (J a'bwcY*"' '« iin 
0.(15. Derby * OK. George Cave fl.06. Dis- iV.wZrr vST "(1# „ 
njrrnc, a ton c.Lf. for Aug.-Sepi. SiMl HAaLti.i'.l"".'.}tbOO 

« Chipmenl White sugar daily price was B nut SS™/ Sugar (Raw. £145 

' _ R.vere P^AhorW 


Rnhustax 130.no isamei. LONDON DAILY PRICE (raw engari 
1.15 'same-. 

CONTRACT— 1 Buyer-aeUera 
mmunted. bpelncas and sales): Aug. nH 
Oct. 1M> l; Dec. 157, 4; rest nfl. rhe opening 

Morning: Cash £410. three rnooihs £429. f0 £wiiu: .. , ^ 

28, 27, 26, 27. 26.5. Kerb: Three months ___ _ __ ihr hue bwrt aoott predominated 1-46-1.18. Tomatoe*— Per box 12 Ru 1.40- 

5“ tSS^bnSS RUBBER. and by early aiwrnoon prws were some «-30. Cucnmbers-Per box 8.90-1.30. -- 


£426. 
Cents 


tmofBdal dose. 2 01 per ucuL 


SaVER 


saver was fixed 9.7p an n trace lower 
Tor spat delivery in the Londnn bullion 
market yesterday ai 239-lp. U.S. cent 
equivalents of the fixing levels were: 
-Spot 427.4c. down l.6c; three-month 
432.de. down 1 0c: stx-inonih 437.8c. down 
t£c: and J2-m»nth 453 5e. down 2.4c. 
Tbe raeul opened at 2401-24l)p (430-4320 
and closed al 248-241P t<29-43!c). 


I 

' + 0.8 '91.05 

I ;S380 

—0.6 ;48 m 

, Iseoo 

1*3.0 ,£187 

Was' some 150 points jjj™ CU-wlM .^eTOru ^1°. J5°^50 

denials of any sales 10 jYttne^LMLMQ^ BoUW -0. Jf'^yrib Pepper IV hite...u»n £1.130 (£1. 120 

“ " BUct_tonk952_| (£935 _ 

* - - , . , , <11111 nninig above ovrrn'.nllt levels, reports Muihrnoms — Per pound 0.25-0.30. Celery * NotninaL T Seller, 1 Unowned. Jllo- 

c. CM?ntkow° TC However! the sains were — *^r l.W-i^O preoad.-ed 2. 00-2. ^0. official doss. 4 , Indicative price, a Sellers 

at Waher []n( hi , ]d ud ^ dartre! closed little Leiwce— Per 12 round 1JM-1.50. Cos 1.60. Quotation. b U BL and Coitunoowealtb 

• *- 1 ewls champ'd On balance from opening Carrots— Per bag 1-i k«s l.so-lAa. Beet- refined, c Uganda Robusta standard grade 

onotations. root— Per net 0 60. Onions— p c r net 2S kjta indicative prices f.o.b Mombasa U^. 

3.on. Poos— Per net 20 Ibs 2.00. Marrow cents a pound, d Ranaladesh white “ C." 

—Per box 15.23 a.60-0.80. Pot aloe* — Per h J un-March. rSenL u Metric tons, 
bag 3.70-4 00. Capsicum*— Per pound 0.20. 

Corn Cobs— per 14 1.00. Beans— Per 
pound suck s.iy-QJO, Ground 0.124.14. 

Cabbage* — Per net 2.00. Swedes— Per 

2s J6« approx. Yorks 1.6V, Devons 1.80. 

JUTE 


per pound, t On previous physical market. Little interest at higher 


levels, d os Inc no an easier note 
and Peal reported a Malaysian 
price of 198 cents a UJo (bar 
September). 


SfLVKK 

l«r 

troy a*. 


1 Spot. 

mouths 
1 6 monifaxi 
9 month*. 
It momh*| 


Address 


1 wish to fcdp tbeTtNLTin Ihe ibOcwing u’ay: FT4 

lendi« Subscription to jmnShorelirte as an 

Offshore IknibcrnJB i_j Member &C«»-emor£iaOO^] • _ 


I escJcee toy doflaljwi 0/ £ m 


Ffcgrest^DwdeTaSrifft^IcanQ' • 

| MpTi^BtegB^wCHHsianL 

' I E’^i'tffiupportfdbyttjitMiBjfeiSnbuthiBS.' 



LG. INDEX M-351 346fi 
NOVEMBER COTFEE 14GS-147S; 


hull [<ni 
fixing - 
pnuw 




2 39- Ip 
2 46. 
253. Bp 

269.8(. 


s 

■ii I 


close 


241. 7p I+5.4B 
Z48.l5pU4.70 


No. 1 rTaaterday'*! Prevton* 
K.SJ. j el«*e [day 1 * clow 

Bnclnew 

done 

iJepl- I 46Jfl-W.0v|49J0il.Cfl 


Ocl I M.0D fi2.26'H.(10-Bl.WI 

— 

om-lfec! 6Llu-fi2.8-lt>8iA62.M 

— 

Jsu-Uail b4 00 54.40t5i.55.54.16- 

564A64.0D 

A[ir Jiu-| ;6,lB 3E.20jrB.16-58.Z5 

67.80-66.15 

Jly-Septj 69 1546.60(57.35.68.20 

58.8fi-5B.se 

r.hA- Uwl 59 55-63. 75ttS. 56.50.15 

68.68 

Jan-Marj 59.50 60.9059.75-^.75 

wv- 

Ape-Jruj 58 25-59 7H7.00-6fl.flO 

— 



L 



Pm 

jTestejrlay'* 

PrevVrar 

Builnma 

Comm 

Clwe 

IMv 1 * | 

Done 

Ci 11 . 


Cln*e 


£ ji er cun 


dot 1 167 JO-67. 1 6 1S6J6-66.«|1B8.00-66.D0 

Dee .. .. 1 156.60-B6./&' £62.50-62. 45! 188.25 85.00 
Mwch . ' 1 72. 80 i2. 7b' I6a.90-7D.00' 176.60-70.66 


fW„.. Il62.604t4.06ll7o.h0 B0.«l| 


DUNDEE— QuieL Prices r and f U.IL 
lBd.0D-7fi.sfl Sepi.-Ocr shlpmem: BIVB £222. BWC nil. 
181.75 79.50 RWD £202. Tossa: ETE £222. BTC £212. 
182.60 P7D £?0t Calcutta goods steady. Quota. 
— Hons c and r LLK. lor Ana. shiwnrnr: 

— 10-oz 48-inch £9.02. ri-ux £6.04 per KM 

Sales: 3^433 i2^6?i lots nf 50 innnes. yards £S.02 and 1*04 Sew . £8 06 and 
Talc and Lyle cx-relinery price fnr rs oi tVi. ■* B " twtUs £22 95. £23.96 and 
- . — - - - - granulated Dfisis irhile swar was 1227.80 £23.18 for the respective shipment periods. 

Sales: 231 id) Inis nf IS Innaes. i*ame> a long Ion for home trade and Tarn and rtoib prices Dm. 
nun A,. 'Ui M Fhyslcal closliw prices (buyers) were: £05 iE«» a long um for export. LONDON— Steady. Bangladesh While 

MO.ap ,-hi.bi 1 Spnl 4Tp i4Ml . gent, 4835s (47.75) ; C grade Aur.-Sepl. S3S9. D grade Aim.- 

0CI.4S.73PU8.25). «/AAT T7TITI Scpr. 9362. A long ion. 

“UUL ruitnco CALCUTTA— steady. Indian spot Rs.«o. 

LONDON— Market steady, Bacbe T5?“ Voar Rs<65 values. A 


GRAINS 


(Pence per kOo) 


L ME— Turnover M2 t250> lou id 10.008 
MS. Momlns: Cash 238J. 8.4: three 

mcoihs 347,0, W-S, 63. 6J. 5.5, flJ. 3J, renotts 

3.7. 5.S. 5.8, S.B. 5.6. 5.7, 5-8. Kerhr. THE BALTIC— Fair Undcrbriiur inquiry 
Three month* S4S.B, 5J, fi-9. a.#. Alter- W1S reported fw Sept, tfripmeau of 
noon: Three numbs 247.0. 7J. 7.4. 73. transhipment com and Wwi and East 

7.5. 7.7 IS. 8.0. 7.8. (A 8-1 Xerts: ^st port paid I74Z5 per tonne cJ.f. ! y 1 + ^ 

IA u. 8-0. 7-8. 8.0. 7J. other Sections nf lhe Imparled market Cre**y W. ir>l| doa* j | Done 
however, remained quiet in from of ibe 
Usda crop report. 

Wheat— U.S. Dark Norlhent Spring tniavia 

DBT CARGO— Interest was largely No. 2 14 per cent. Nov. IK.75 direct *J«nr*r......pniA.zz.D 

centred an the umucharlrr section where Tilhury. EEC Feed ^ugusi £74.75, Sept. uoeerriDex 


bale nf m Ibs, 


PALM OIL 


Three months 


FREIGHTS 


1 

*OJS 122.0-81.5 
623J.J3.0 ! 229.0-88.5 


LONDON PALM OIL-Markol Meads. 

reports Faure Fair do ugh. Clesins Oct. 
23S.BWB.W. Dec. 240.00-41.M. Feb. 241 25- 
43.90, April 243.00-4S.M, June 245.00- 4 7. 00. 
Ana. 246 00-48.00, Oct. WM-SlM. Sale*: 
12 kits td 50 tonnes. 


r Bond bunnef* was arranged at generally £73.75 tranship lucm East Coast. 


March BS8 J-SBJ I+6J6 — 


LIVERPOOL COTTON— SMI and ship- 
metir sales amounted 10 its rormes bring- 
ing rhe iota) for the week so far io 739 


FINANCIAL TIMES 

An*. ISjAug. 11 |MoflnU asl* 

Yearag-- | 

229.30 1527-56 j 236.49 
(Base: loiy l. 1952: 

REUTER'S 

Au«. la Aup. lljuontb ejirt 

185.82 | 

= 1061 | 
: Y»r Hto 


_1462.4[1468.3j_1561.2 | 1185 .5 
(Base: ‘September 18. 1531=109) 
DOW JONES 


Dnir 

June* 

Ana. I 
12 

Aiic, 1 
11 

| Uuutfa! 
] A £ lt ‘ 

Vfl-r 

B"U 

ipot. ,1340. IS 
Future *,'334.85! 

337.89 

351.33 

364.B2 

350.73 

330.13 

313.76 


MOODY'S 


Moody's 

1 

' 12 

An*. 
11 | 

Month, 

j 

Year 

"fi" 

sple Couiraty 

8! 9.2 

811.3 

877.7 

915.8 


(December 3L 1931=100) 


steady raffs, north American nrain arc- Mabt—No. 3 Yellow Anwiran/Frencb 

Uon remained • quiet but a corao wai Aug. £73. SnpL £7* East CaagL J “ l > ,-T.a - 

hooked from two ports Ui. Gulf to two Bar lay— EEC Feed. Canadian Aug. £70 

pom Antwni/Hamhuni raiue at 57.50 East Coast. _ 

fj.o. for spot and another Ui. Gull MARK LANE— Brokers reported steady Sales: 7 tt&i Tots of 1-500 Ulna. 

■Venezuela at SS.7S r.Ln. for Aug. A but quiet condition a ihruiiebour the U-S. • STONBY CREASY tin order buyer- doni matin;. Spinners were MnTctoatmE 070 
rirao of grain way also covered - US. cereal* market. Small male Darrels of setter, business,’ - sales)— Oct. 2fl3.S-2M.fi, {stir needs 00 a aMghrJy freer scale 
-North Pacific. South Korea at F16£i fro* miffing wheat and feed barley chanprrt !94.i-29a.O, »: Doc. 301.5-302.0. 302.6- , 


P46.Hg.B 1 ; - m ... _ 

__ ttf ___ GRIMSBY FISK— Supply fairly gnd, 

tijnaes" repons F.wT Tatiersaff. Addiuoni] tf ® maFI- Soo,L 'Prices, per stone ai ship's 
demand came forward In a variety of s ^e- unprocessed »— Shelf cod £180-13 SB. 
Qualities with Middle' Eastern types pre- codlings £2. 40- £3. 06: shelf haddock £8.28- 

£3.78, medium £2.70-E3.m. small £1.70- 
i2.M; large plaice £4.09, medium £3.60- 

-North Pacific- Soatii Korea at FISZ0 frw mining wneat ana teea Danes cnangen zw.i-jtra.v, sr. Dec. an.s-soz.o. ansa- , ia.sb. best small n 86- C 70. mednnn 

dlidiarxe for Srpi.-0c4. In the nutar bands but mostiy at unchanged levels. 301 5. 33: March 319Adll.0. 312.6310-8, VC sWnned dogfish £3.40 large B.40: lemon 

section carcoes. were arranged Sap they added. The following are sellers Jl: May 8UAfl)64. fllT.Mlfifi. 5L COPRA— Phnipploes. Sept.. Ocl S28fi soles £5.0tk£6 50; reck fish £1.70; reds 

and Bnenoe Afros UamPlaa at par whim dettrcnd London/Sam Anglia. Sale*: 1U. recellan a toena, cJJ. North Eure Parts. £1 JO-a.49: aaltha 029-£i 45. 


Grains and 
cotton 
move up 

NEW YORK. Audi* 12. 
SOYABEANS complex, cul'on and crala 
markets dn^d luuhcr on iperulritive 
^hurt-L-orer Ui amici pal iun of a cnnsinic- 
Uve crop pr»duci|nn report. Sliver and 
copper rallied ne»r the end «r lhe .«c*s|i,n 
nn local jnd OMumuamn ht'tise buy mo 
In sympathy with grains. Coffee finished 
limit up bid nn preduevv buying at<ra>-t- 
iny ipeculauve sh'in-ccifcrlna, Earhe 
reports. 

Cocaa— Ghana spor 115 nnm. '1141 
nnm.i. Bahia •p.'>r in?) nnm. <1*7 mvm.'. 
Sepl. 1*1 do 1 100.95'. Dec. 97 SO i9fi«>.. 
March 93 ?3. May pn;n. julv 67 in. sent. 
S4.03. Dec. 7S.50. Sales; i.nn> >l.«l». 

Coffffe— " C ” Contract: Sept. 151 "0 
hid «14S , >*1'. Dec. 144 75 >UI.7S>. llirih 
1 .-.9SP hid. Mar 1S9M bid. July UPM 
hid. Sale,: HS4. 

Copper— AMS. «•! ?n ■69W-. Sepl. TO 111 
S9.S0.. Oct. 70 ;n. Dcr. 71.90. Jan. 7? .in. 
March T". nn. May Ti.SO. July 73.60. Sipt. 
b 40. Sales: 3.400 i4.|l,%>. 

Cotton— Nn. 2- Ocl. 77110 <7* 73 1. Dec. 
73.15-73 2S (Tit', March 7ft 00. M*»- 73.35. 
July 74.50-74 70. Ocl 69.60, Dec. nli JO. 
Sales: 3.U0H ■2.911 >. 

OGold— Aug. 112.90 <115.501. Sent. 113.10 
113.601, Ocl. 113.30. Dee. 11.1.90. Feb. 
US. 00. April nsiu. June 1 17JD, Auc. 
11S.4H. Ocl liS.hO. Dec. 120.90. Sales: 
439 1 430 1. 

Grasewiol— Spnl 1S4 nnm. HSl nr>m.i. 
Oct. 1S6 0-1S7.S J-kcd <130.0.. Deo. 1M |l 
163.38 asked <1SO.O>. Mnnh 1S5.0 bid. May 
unquxted. 

ILard— Chieagn Inn.o 1S.0O < 17.75 •. KV 
prime »ieam 19 50 n<«n». <19J5>. 

Mai re— Sepl. !3t:7l: <772;i. De<* 2s«h 
2«S= r:<is;.. March 277J.J74;. May 3'TJ- 
JF!,. July 

-Platinum— <:tel. 157.70 ri.77.n1i'. Jan. 
1WUU 1 139.6(11, April IKl SO-lfU.iin .vVed. 
.IiiIj 163 Tfl-lftMKl asked. Oct 1®* 3D. Jan. 
171.HI1-I71 .20 ps|.«l. Sales: 240 
::silver— Spnt 1:0 <f2 ,. auu. 43? on 
<47.1 .3(1 <- Sept. 475.211 '4«.50>. r<et. 437.W1. 
Dee. 142 20. Jan. 445.10. March 450.40, 
May 453911. Jub 461 JO. 5cm. 4ilfi.80. Dec, 
473. 7I>. Sales: I0J290 i.s.itSS>. 

‘Soyabean*— A us 627-1129 16151 <■ Srpt. 
630-631 <6IS:>. Nnv. K3S-fJU. Jan. 647. 
March 654-655. May 655; -656. July 655- 
R»». 

hSoyabcao Meal— Auc. I79.no (176.50 ■. 
SepL 179 J0-179.50 1177.61)1. On. 181.50. 
Dec. 183 jO. Jan. iF4.5ft.15S 0d asked. 
March lS6i0-l?7iM. May 1S7.3M88 00. 
July 185 30- 158.00 asked. 

Soyabean Oik— Aug 70.50-20.43 «lDflo<. 
Sept. 28.53-211.60 ilfl.Ml. Ocl. 28.65. Doc. 

20 90.2n.Fa. Jan. 21.00. March 71.10-21 IS 
a -Jrcd, May C). 15-21. 70 a.>Jrwl. July 21.15- 

21 JO a Jrod. 

Sugar — Nn. 11: Sp»( 10.50 • 19.401. Sent. 
I132-11JS 1U.M1. CM. Ili:3-I1 74 (11.70'. 
Jan. 12.44 nnm., March I2.M-I2 7n. May 
12.90, July 13 05 n»m.. Sent. 13.13 nnm.. 
Ocl. 13.14 nnm , Jan. unquoted. Sales: 
4.63*. 

Tin— 372.30.J80.no 1375 U0-3SU.00 aafccdi. 
■•Wheat-Si.pt. 325-32.1; i3241<. Dec. 
33P.» -339 <335i». March 3315. May 3S61.35R. 
July 5CS. 

Wl.NJVJPEC, August 12. ttRyc— orL 
iffli hid (262; 1. Nnv. 262 nnm. i*Jtnei. 
Dec. 35S5 asked, May 103.30 nnm. 

r0*ls— Oct. 1291 <131‘ asked*. Dec. 
1271 asked tl29 asked 1. Mai S3 asked. 

JBartey— Oct. 207 bid I'ifll bid). Dec. 
2M ; asked (207J asked'. May 9150 nnm. 

dFlusced— Oct. 7*26 hid i7PS». Nnv. 726 
bid <71111. Dec. <2S bid. May 290.50 bid. 

Wheal— SC WPS 13 5 per neirt. pruiclu 
cunienl C.I.I. St. Lawrciiw 4125 <412J». 

All cents per pound ex-war cimuse unless 
fttherwiee '■mod p Cents per 90-lb bu*hr! 
rMnrehnuw. « Fs per troy mudl-p— MO- 
ounce lots. tCtucagr. loose j's per 10n lhs 
—Dept, nf Ag. prices pre vie us day. 
prime steam f.n b. NY bulk lank cars, 
•-t Cents per tri»y «uaco ex-warrtinuse 
h ,Vfv “ B " emi'raci In S's a chert tnn 
fnr bulk Inis of 100 shnri tuns delivered 
f n.h. car: Chirac". Tnleffu. St. Lnuh and 
Alinn. I S'r per trny euntr fur aft-mince 
unit - - nf 99.9 per ceni. purity delivered tf/. 
••Cents per 99-lb butiiel in store. rrCents 
per -IS-lb bu c hri ex*wareJ»use. 5.ne(i 
bushel 1ms. r Cents per 24- lb bush»l. 
fi Cents per 4S-lb bushel ex-warehouse. 
5.000 bushel lots, d Cents per 56-lb bushel, 
ex- warehouse, 1.009-busbel lots. 
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Markets subdued by uncertainty over trade figures 

and seamen’s threat— Index down 3.3 at 375.3 

• •- 

The opening was only marginally of a penny at 5 fip: the tniertm to ISftp. International Paint con- -Hip and Glynwcd were marginally 1 » to 24 p In response to the 
easier and in a light trade a rally results are due in wo weeks’ tasted with a fall of 7 to S 5 Sp. belter a! I 03 p, tile latter still re- sharply higher profits, while 
mt was bein<r attempted when the time. Chemicals had ICI 4 off at 330p fleeting the forecast of a sub- paper Printings were quietly 

r * ^ R /ihsenai- *4 , !;Mn cunfuJ n,-»n<?fc rAAni'Arv iwoiiJof FIR fZ thnrwJ 2 mfiTP 7ft 



. .. ■„ . ,, MQU II. .'IML'CUIUIIMM 1 LUUUL I llw 

took on a distinctly dull 41 j- | ast m r.nth'-! trade deficit. due 
mce. underlying semi- |n j Jfl ; , nf .ouneed to-day, al-io had 
,-as affected by ihe strike unwilling e «r< 

Troni the merchant seamen Renewed offeri 
uncertainly about the out- Hrhitra .,;. *ccir.,n 
of the July trade lisun*. |hf . , nvcsl! „.n n i ,.* 


an unwilling effect on sentiment. 

Renewed offerings ««i Australian 
nt look a loll on 
urrcncy premium 
'.iliich reacted 21 points lo im$ 
per cent. Yesierday's S.E. cen- 
ters ion factor ‘a as G. 7 . 1 H 0 (fl.TSWi. 

Recent Iso.uiUes barely stirred, 
alihouch ToJnt S.A. put on 2 
mure to H 2 p for a two-day gain 
of 7 . 

Keyser UHniann firm 

Recent buyin? interest in the 
neterod out and 


to 21 2 p and ihe 
4 to 27 p premium. 


[ 40 ® 


380 


F.T.-I 


rev 
Funds 
appearance. 

merit was affected by the strike 
threat front the merchant seamen 
and 
come 

due to be published to-day. Gilf- 
eil-zcd securities appealed In be 
more concerned with the strike 
threat and final looses ranging tu 
t were around the day's lowest. 

However, there was nut a great 
deal of sell in u pressure. The 
Gorernmeni Securities index Ion! 
li.S 3 to di.flK. only !.<• off its 
January low for the year of HO. 10 . 

Leading Industrials opened a , 

few pence easier, but showed home Banks petered out 
little further movement until thr- prices drifted down to record 
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first-hair profits. Cratie Pruchauf following Press comment on the the face of modesi sell mu. Losses, 

hardened J pennv more to I 8 p. preliminary fisuros. Selected Risk however, were limited bj small 

while British Ley land. 3 ftp. and Investment cotit in ued_ firmly, ris- “ ehoap “ buying and thr Gold UTrtfT „ ov 

York Trailer, 2 flp. put on 2 and 3 (J 1 " another 25 io 52 .ip. icney- Minos index was only 1.7 lower at S L aJ 

respectively.-' Lucas Industries, General moved up II to 2 I 6 p. but 103 . 4 . The bullion price w.i> cxira lluei -l.lt> jrail^ aun - 
however. lost 2 at 2 f)Sp. Trust contrasted with a finalJv 25 cent> d0 wn ot SI 13 . 375 . «n«* late summer Rank llolif 

Thomson Organisation over- fa» « f 2 lo_ 23 p. . , . \\*nr«t affected in Golds were wcnkcnd-— Fnfiii' . Autjost 27 .. 

shadowed ail else in Newspapers: -^ ler L 1 yP* the marginal issues. ' which Mi Tuesday. Auaukf W. ■ ' 

= demand which developed late interest Shippings once acain he- sHarpIv ro n nM -j ns nc „- s that Almost half Ihe additipt 
the previous evening continued 51 ^ Veuterspost. 2 off af SRp. has trains will run imtweon Ldnd 

yesterday and lifted the price S “{S* rtf dc „ r Sd te- % B ivcn ^^utory notice of possible and ihe ^ Cmmtry. with Qli 

» sentiment was aenre.«ea m me ... , u . >n n ^ ter n f Mines, of the others running; on 

.TU 


Hi :» year's high uf 2 l 4 p- -a 
lhicific Copper advanced 
equal the 1 P 7 G hi^li iif-' 3 fip' 


Bank Holiday 
extra trains - 


quickly* to SDSn before trading Vj real of "a nationJi searocii's closure tn the Minister of Mines. the others running or t 
became more two-way and led to p a „ d O Drrerred ea^ed Vtakfbnlrtn slumivd 10 tn 3 Qp. Londnn-houth Wales 

a close of 12 higher on balance at 4 t0 mSo’ while Ocean Transnort. “Sallies’* S to 90 p and Grootvlel linking the North and Mtdfcdi 
:iOi)p. No clear reason emerged t/wp. and Reardon Smith ” 84 n 8 tn -tfip. Of. -the higher grade with the West 
for the strength in Thomson S hed 2 apiece Waller Rnuclman Piodueers. Van! Reefs and St. In addition, 33 cxcorei 

which many attributed to revived derlined 6 lo 100 p. Helena were both 23 down at the trains will run from Uw* Lon <5 

North Sea sacculation, although Textiles were, generally 3 shade common price of DiHip. area. West .Count rr. West Mi 

there was vague talk of forced easier where changed: Courtaulds South African-based Financkih lands and South Wales tu bq 

bear covering. Bonn Bros, put on shed 2 to U 8 p and Sidlaw Indus- also came under the'doud of the day resorts. . . *=' 


Slock 
Reed Ini'l New’ .. 

BATs Defd. 

ia .. 

Shell Transport :. 
Natl. Westminster 

‘New’ 

Rank Org. 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 
lion marks price (p) on day 
Nil pd. 13 2 - 1 - — 


®*P 
SI 
25p 

Nil/pdL 

33 p 


Marks & Spencer 25 p 


BP 

Dunlap 

AX2 

Barclays Bank 

Beecham 

Distillers 

Lonrho 

, Midland Ba ok 


fj 
50 p 
S.-U 
£1 
25 p 
5 Qp 
25 p 
£1 


12 

12 

12 

9 

9 

R 

7 

7 

fi 

fi 

fi 

B 

tf 

6 


215 

35(1 

422 

27* 
1 5(3 
mo . 
5S5 
Sti 
3B3 
230 
3-i" 
130 
08 
23S 


- 4 

- fi 

- 4 

- 3 


- I 
-m 

- 5 

- 1 
+ 1 

- 1 
_ •» . 


1970 

hich 

2 S' 

225 

402 

432 

31 * 

193 

10R 

es-i. 

98 

37 fi 

350 - 

390 

138 

109 

320 


1976 

low 

19 * 

203 

328 

378 

15 ‘* 

142 

88 

575 

69 

251 

243 

339 

127 

fi 7 

230 - 


The abort.* list of acliue stocks is based on the number of bargains 
recorded yesterday m tile Official list and under Rale 163(1) (c) 
* Preraium. - 


Option Report— 3"month Calf Rates 

OPTION DEALING DATES " Calls” were dealt in ICI, 
First Last Last For EML Burmah Oil, Fitzwilton, 

Deal- Deal- Declara- Settle- « Rectl , I ?- tcr ' 

national, British Car Auction, 
mgs “»* ., mcat 0 Slater Walker, Head AVrighlson. 

-lag. 3 Aug -IS Oct. 28 Nov. 9 and Rookware, while “doubles" 
Aug. 17 Aug . 31 Nov. 11 Nov . 23 were arranged, in Bnrmah Oil, 
Sep. 1 Sep. 13 Nov. 25 Dec. 7 UDT and SLY. DarL 


lihluit ria 1» ' 

'K.A1.I 

17 

: MhUau.l Bank... 

22 



.Filvfa Lovell...., 

b 

Aat'IM’rai Bank' 

20 

'K.P 

.V. Brew 

6 >2 fien. A'.viilrnt.) 

12 

•■Du" Warns Dti 


A. P. Cement.. 

15 - ^ien. Electric.. 

13 

PA Cl DM 

11 


AkHK Lei*iire.J 

3 Glaiio J 

3 b 

rievev .1 

7 

:y EHC 

ItSR 

9 CimiuL Mel-. 

7 

K-H .11 1 

6 


Km I ■.-tew ! 

8. .tf.O/A* 

16 

RankUrj;. \v... 

18 


UarrUvn Bulk.: 

22 Guardian 

18 

Iteed tnt'l... 

23 


llvrT>-n-ijfrlju ;.4 

5 G.K.N 

25 

•tteiTolle 

11 


Bcedwni i 

28 - ’Hanker Sidli... 

5 b 

Rotluiiana 

4 


UiMite Drug ' 

12 Nnuse rM Fnuet-, 

8 

.Slater Walker.. 

4 

Hni-Pplroleum 

Hu water* 

16 I.CI 

20 

■■Spiders 

4 


U.A.T 

21 "Lmpa" 1 

7 


4 


HnrlihLerlaiKl 

5 I.C.L. 

14 

Thi'ili -A' ....... 

22 


HOC In^.'. 

5 l» Invemk 

7 

Trust Huitaes .. 

9 








Uuririn ‘A’ i 

612 Ladhnifce 

11 

1'nllevei- 1 

38 


i ^ullnurra .... 

5 *<erm-e 

3 >j,Lui. Uraperr.. 

8 


> a\entiam 5 

10 L.Lij-.ln Unak 

22 

•V M.-kCT' 

15 


I.hKII-JtijIiH 1 

11 -w.-” 

4 


4 


Dclwnhama 

8 London Brick. ^ 

41 

: " uolwi,rtiis .... 

6 


Misrillem r 

15 Lr»« fndi 

20 



Kir. T. Zinc .... ! 


7 l* l * , Slaina H 

7 

•Pr.iuertx .. 



Ensle Star 

11 , Harks A .->p aeer. 

8 

IBrir. I^and *3 in 



d 

5 
7 

14 

7 

6 

41 - 

2 k- 
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NEW HIGHS AND 
LOWS FOR 1976 

The iollawinv »crD-*r.n airetm -i : 
Shi-- intqrinasion Service vc«"r 4 av 
«Tt»'ncd n->w H-CM Me Lows »cr 1576 . 

NEW HIGHS (12) 


GioOM King 


BEERS ( 1 > 


PIvsO 

Gr>;ene*n* 


CX EM I CALS | 2 ) 

AfillOW^ Fr Jltilii 

ENGINEERING il, 


INDUSTRIALS > 3 ) 

AD tntprnJtiDfw! Ruuel) IA.f 

B H Prop. 

, INSURANCES «l) 

lra»elers- 

_ NEWSPAPERS 1 21 

Bcnit Bros. Tham^on 

MINES ( 2 ) 

Mamoion Area* NsrUi B-cLcn Hill 

NEW LOWS ( 24 ) 

• 'BRITISH FUNDS iTI 
Trcaj. 9 pc * 92.96 

AMERICANS «11 

Vctno 1 nd»- 

CANADIANS ( 1 ) 

Hfwkvr Sfddclev Can. 

BANKS t 2 ) 

Allied Iriih C*e Banulro 

« l , BUILOING 5 111 
Mcnk (A ) 

STORES > 2 ) 

Atr-cd Rrtalkr* Knoti Mtft 

„ , ELECTRICALS ( 1 * 

Buigin ‘A . 

INDUSTRIALS 121 
B£d*L0te DiltrrMi. D«nb>waf#- 

U.o Newap,JS s E r r ,,A,,ERS 1,1 

HK Land M,0PE * nr ” 3 

_ , _ _ , TRUSTS IB 1 

Gonl. Funds Cun*. Ri*cr a Mdcantile 

Lend. 3 - Scot. Amur. Romney Trust 

Meltfrum lo». Rotftsrtiild inv 

OILS 1,1 

Ultra mar 

. _ MINES <41 

[J ur run Deem , VlakfonMn 

Groorvler Wn. N-nel 


RISES AND FALLS 
YESTERDAY 


British Foods - ... . 
Cnrpnj., Dorn. and 
Foreign Bonds 
Industrials . .. 

F'nand*t Mid Prop. . 

0 , 1 s _• 

Plantation 

Mines 

Recent Issue* 


Up Dawn Same 
ft SO 5 


3 
185 

72 

4 
2 

« 

13 


1 60 
241 L 286 
82 416 

11 2 2 

3 n 
98 65 

7 . 24 


Totals 


- 300 <03 1,915 


MONEY MARKET 


Adequate credit supply 


S"? 1 ®?,* 1 , M,n,mu T disbursements over revenue commanded I 0 M 0 ? per ccm in 

Lending Rale 11 { per cent. transfers to the Exchequer. There ii 1P mort iin" 

(since May 31 . 1976 ) . was a net take-up of Treasury L' ■ n " , n ■ faus,ness 

Day-to-day credit was m bilLs to partly offset these, giving nun S flonc 10 I- 10 » per: cent, 

adequate supply in the London . the indication ot a possible surplus After dropping Jo &-!)-* per cent 

money market yesterday, and the of funds to-morrow. during the afternoon,, .closing 

authorities were not called upon Discount houses paid 102 - 10 $ balances were taken between 10 
to intervene. The market was per cent, for secured call loans |,er c® 01 * a °d 11 per cent Short- 
bellied by surplus bank balances in the early part, and as funds lGrm Interest rates again recorded 
carried over, and a decrease in became available, rates eased to ver y iinlc change, 
the note circulation. There was close at 10 -lQfc per cent. In the Rates. In the table bekw are 
also ah excess of Government interbank market, overnight loans nominal -in some cases. 


. i _ 5 > t ®d in M r . . ! . I**** 1 .(**»! AulUJ rimnuo * i Ulacvunfl " ; 

An iS : ft 2 lmart * ak ; Authority | nesorwblej Bno« ! Comp*ny 1 market Trea»ury ' B*nif 

Wi 6 utriepOBiLs - • ! rieraimr* , hrw,i« I i ,.**“■*« ; ^ 1 


depone* i bond* , deproit 


9 - 10 J* i — | _ 

- , 101 * 108 * ; _ 


^riWrttA | , iaqrniu i UUh * ‘ * Bill* ! F ^D?n^ dr 


\ - 


Uroraight— ...j — 

'i days notice.' — 

t7 day* oc 

i oolioc.- - ; 1 Q« 8 - 107 b i I 0 Sfl- 107 * | — lOSi-ll 

,IOe month ^.| IQ^j 10 »* 103 < -l 07 a lO^-lOV 1 lfl 107 * tOTa-It U 
I’oi-. uK’nUis.r IllO.g 10 ik 11 I - ' llU-lOi“ Illg llsJ 

r.hrce m-intb* 111*11 i Hill*’ 1 J ’ 111 * 107 * 1 H*- 11 j. 

Mx month n ... Ill, lll 4 1 H, 1 U S 11 * 8 - 113 * llU-lOTg 11 Ij tS 
Xim Olivetti*. U,;-llr) ll*s IIS*' Uplift 

wyoir 11 ^ i IS* 1 19 * ii:| ; 1178-12 12 llii - I 

T«r.. yr*ig„ ■ 125 a- 123 j . . _ 


- 1 11*8-111* ; 9 103*1 - j — 


. lO's-lOsaf. - 
us* • ion , 

IQnt-lOS*, 

. Wt* -I-iosb 




KWt iOti. 1 1 V 11 H* 
iu;a- 1134 - 115 * 
, 10 'A IllVUlt 
lOyg-lOTa lla 4 .Ill^ 


ro«v SB- ss art!?* 

sSiTSSrSiS' 

■■JWs AgJ g SSl? SS&iJZ. fenPW* Hnn * a 1*4 |nt i-ofl’mia A usual t. ( 976 .* * CtRSfirtS 

RUlfC UQposit -RAC 4 B Tor BCR fill PUHB Of WVCII Wys fffilJpp U nmr fan* |* b i ■ OmM k* utiHino t m tup — ■ — » 

TreMury Biu awtse iad«r tv* o( d Mom him per - Cleaf, " ff BAnk Em R * ,t * "wiop m per urn. 


BASE LENDING 
RATES 0 

Allied Irish Bunks Ltd- 10 i°- *. 
American Express Bank . 
Atgio-PonuKuese Bank II m * 

Henry Ansbachcr 11 ?. 

Banco de Bilbao l<H fl 

Banco do -Icroz 12 5 

Bank of Cyprus I'M 

F, .ink oi N i? *W. Mi*® 

Banqui Uu Rhone S.A. If ® 

Barclays Bank ....' 10 |^ 

BarnctL Christie L(d ... 12 ^ 
Brent «r Holdings Ltd IU?. 
Bril. Bank Tf Mil Fa-? 1 G; 1 ! 

I Brown Shipley 11.9 

Canada Permanent AFI UIH 
Capitol C & C Fin. Ltd. 13 
Cayzer. Bowa^crCo. Ltd. if 0 


ri-dnr Holdino -4 

TI 3 

■ Charterhouse Japhet - 

111 

C. E. Coates 

11 J 3 

Consolidated Credits.. 

! 1.3 

Co-operative Bank 

-ID}* 

Cririnthidn Securities.. 

1 &P! 

Credit Ly&majS ..... 

.- 101 “ 

G K Davvpc 

115*5 

Durcan Lewne 

MW 

English Tranacouf 

u A 

First London Secs 

injg 

■ Antony Gibbs 

it - i 

Goode. Du riant Trust.. 

H 4 

Greyhound Guaranty.. 

16 * 3 ' 

Gnodloyp ^ank 


■ Guinness Mahon 

lOIfl*. 

■ Hamorus Bank 

•1013 

■ HiH Samuel 

SICttj 

C. I(oa-p * Co 

tini« 

■In linn S. Hodye 

■ 3 U^ 

Hongkong & Shanshai. 

:u« 3 k 

Industrial Bank of Scot 


Keyser Ullmnnn 

if -jL 

Knowslev & Co. Ltd. .. 

i-i 1 ? 

Lloyds Bank 

10 ^**. 

London & European .. 

11 

London Mercantile 

11 * 9 » 

. Midland Bunk 

JOPS 

■ ^a.uuel Moniasu 



National Westminster 10 '-^ 
Northern Comm. Trusi It ’’t 
Norwich General Trust It 5 ? 

Portma'n Guaranty 9 t°f 

P. S. Refson & Co. ... 'lOiVr-.. ‘ 
Rossminsier Accepted. 10 i* 5 i 
Schleslnger . Limited ,v. 11 5 :, 

R S. Schwab 12 i ■ 

Security Trust Co. I.td. 12 %■ ' 

Shen ley ’Trust 121 ^ 

Standard Chartered ..rlOlSi ': 
Trade Deyelopinem Bk. 104 %; 
Twentieth Century Bk. I 2 *$ ■ 
United Bank of Kuwait 101 ^ 
Whiles Way LaLdlaw ... lll^* 

Williams. & Glyn's 1 Q*"& 

Yorkshire Bank .:.* .... W.% 

■ Hrmhcrs nf uw .Vcmfilw 

CammtHce. 

Tf ai- dL«jxfou» 8i%; t-montb 

it 4 ' fel 

r-rtji.v tUpoettf on somfi o( ftn.MO ^ 

«p w own Tin m 
over £ 2 i,WB-r;« 

Demand dviUKi,*. g%. 
c «*l deposits aiTr ii.nofl «4’i. 


CORAL INDEX 

Opse 370-375 


>, 


INSURANCE BASE 

RATES 

Atlantic Assurance,..--- 
Ca anon As^ira nee.—. • 
Adtkrtrt oIickji under- InsUldiN* 3 
Property. Bond . (fhlf. .. 


T»- ' 

i 

i . 
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Jf JAttgnst 15, 1976 


V-.; iff: 

’*'• • '* ' •’- - : . 


AUTHORISED UNIT TRUSTS 


Brita Talisman ft Xlen-f Wt) 

■■ 01-623 0', I 


v aftg9Mi-vrtM«u* — >.-1175.0 

t2 v n fT iwi . . 1 _ l j»A .-au'-vos. -*». .fift-cantuiine w b 

X^roor.7Z!K2 • •• ggjfr*cj3 ^®: gt ^aliat Arc £>4 

** rm.Tti. itwi ■ ■ -jsil '--4 - *5 UK?™** !?»» 

j. ' Cea. Ti* _2jfo.4 . 40- BTln ll.lnc. ,_!a 1 


♦OTIMk'I ACC- !tw . 


389,1} -- 
■ 30.8 
9M? — 
92-CBtf . . 
- 144F -- 

M« 


033 

438 

439 
5.4} 
xzt 
3 37 


C. “» ■ , _ 

4*=*I 3--..^ ^ 

LO’,vs 


• J r J 

4l i| 

■ : *S 


j -Hnttflg* Groc p ^^O - ' . * 
“■H m Sac. -HattOtK B winw irt h(ir. 
I; smi qrffOafcagr tflTJW) 33100 

4 '.>lInd.D^Ls^ 

* ACJay_&X 


1 fy Ibromn. ■ .hj'X 
. a , Ttaroal- — . JZ.5 
^ IddFM- Cl 

S- — nts 

me rood 3U 

. SO 


.im-cov Jz86 

«HerCW«„aii 


„ ***." 

, Fluid 298 


Frhs» ooAug. 10. :*jb* «jjb.d« , Aufc. J7 

•Ti tt British Lite Office m* (a) 

Sr I larwH^TuaWirtf^ Vf^ls. fit-0622 72271 
£K T« grtlisbJLife MU ■ 4251-071 5.70 

BLWanroi'- EU. 33\ — I t» 

Ht OTvtoend* Eft S5ta ! --4 769 

-Mces-ra AM*. 1 LN« dnlh« Ae* 17 

7.16 


G.T. Unit Managers Ltd.? 

IB. FlmNiryi. unis M.7U7DP 

UT.ira^l-.ic ..{590 

T« 4ev_ . .... 167.7 

Ci.T Inr 1.1 r-n . . 

C.T. UJ5 A lien . 
CTJimmuan.,. 
4«LP«*..t'*.Fd^. 

«:.T lut'l Fowl .... 



»i4criRi;<i 
310 
310 
9 BO 
ISO 
i m 
3E0 
1 ID 


753 Brown Shipley & Co. Ltft?<xHc> 

.JM TgnW.mputadIcscCX.EgB .V 01 -COO 330 
1M&>> 134 61 — ...» bll 

»E naT4iecujftj"_>_jiMr ■ -aas.fi ^..) 6ii 
4M. M>OlJ<MN~|tU 964" -I 57 9 
j-jJ . mm w Ana. a stead cub. -Cay Aue is. 

9o 4j inn 5JZ1 Canada life’ Unit TsL Mnftra. Ltd.0 

SnllS^.fSc JMSHlahSt.PottOTBar. Beits. I* Bar SI IS 

dbrilo^ s» fflU jaisd-OTl 4B7 

iaj.ii r 7 a. .uD.OQti.Acaafl_ul2 IriAt Lil 497 

13UI 1 723 Dn Jw.Dnt. Oba 30?. -0-i 871 

. 0«Llae-*rrwn.. - m 3 KB - I 8.73 


Khcr-TAut Mgmu Co. Ltd. 

■S.EC2VZ7H . <ne»«na 

EdUrPruxI .fUU jso( ._.j rus 


ihnot Srcwrttlcs Ltd. <*KO 

B' q . gt crfhEtOffLH 031vS8Mei 


WQ Old BrtScd St, EC5N 1BQ 

p»FrtaX — SOS 

Iwohv. 1«7 


01488 H010 
6X3 — 4 4 4b 
55Jj >- ! 8 02 



*V : L r.. . 


.7 

H.1 
at 
ssa 

cwtH) nsL 

J. Hfl 

. T*wt "I 

; BbHub!sa~~p9.9 

S SSSteft 

*: liatsur 03.0 

rla.Prap.ff.fo5 

' ^tnll B75 

VcrtliSea9>g0b 

'..LUldWr*->ml8 

tUraiBieT -to.I 

j INTO. Tone. Tf«M.-CItwn. 



9.93 


Mbs an Aug. f Mas deaUxcC-Aus. in 

CarfW Unit Pd Mgra. Ud.9 tMc)' 

ICbiW tlOB*. Nwn!ailh>iBBiiJ7ilg - -■ 163 

carnal B37 . 5S71 J 428 

Do. -Acctmi Untn « »tt3 42W j 47S 

DO. Ylflld P*7 . 317) J 9 93 

tta.4cnon-TjiiitE.-p2J . ' Mir-.—) 

Next doWhnj AnfUst rS". . . 


927 Cbuterbinue Jmhctf 
BJfl I. P ahMi mti arlhwr.KCT 
33JB CJ- Lojemart . 

— AcoiUL.Uitib— S2 

5J2 CJ. Income——. 297 . . 

5J? C-5 f'inxi Fia 23J - XI 

. 4.00 Acccm. Corn. - 2S4 - 2M 

:.;J-450 CJ. F<f Iw.Trt 19.6 ' 21.9 

D.9X . Amiiii Timto — |214 


G. & A. TsL (&KRJ 

fliRajleicbTtd. Kremwood. >0277,^7300 

G.4A iMJ 25.7/ . .} 5.62 

Gartmarr Fond Msmagers 9 tdKg) 

2,. st Man juo.*EC3AnBP. oi-raaaBi 

IrjiUnmctmT*.. -C3.7 2 Jl3 ~0J 2.99 

BnilihTtL i acc.1 - M5 . 37Jj3 -0^ 4.11 

laptlal Fund XJ4J 122.3 -BJS 420 

HlijhlncoBDuTd.— S75 ..-. 10 68 

Inronr PTuid 47 J SO 9n> .. . J JO 

In*. AResden CU.97 . 12.95-4-0 OTt 3.94 

lui, ncram im 78 o ai« -ail sm 

itilnLTalAKL) — (27 0 29« — ! 199 

Gibbs (Antooyj Unit Tut. M ft*. Ltd. 

=3. BlomUdd St> EXSU 7N1> 0I>'CB41 11 

taiAXLIneointr*— 126.7 2*8) .... I 1X00 

(BiA.R.C*Tra1htt- 122.9 245j 1 610 

*81A.G FarEasi-_[S3.7 255). — J 0.30 

Dealing -Ture. WtW. 

Govett Uotud.v 

17.1 nmlon Wall, RCB OtaBTOI 

Aoehhlr July 30 [1078 113.4*1 . ..J 101 

Do. AccmA Unit — ll2b 1 132.9) ■ —1 LU 

I’ied dealing day Aug. 13 

Gricoami Management Co. Ud 

3} Cn-jham SU EC2f ZT*i OMWU+TO 


Klcimvort Benson Unit Managers? 

•jii Fi’crhiiich Si . K i ' ni rmiuati 
K.1S. I’nit I'd lot .156 9 tiarf . J 5S1 

*Kll UnilF,M«> [bn no! 1 561 

I.J f I' nil Trust Management fjd.¥ 
*H«- SteHl FehaiiKC. W.3X TIIF ni S* J»Xl 
IJ.1-IW.KU . rtib 95 Sol . ] 093 

LACI;lll A U l-s !■'■! |B2.1 84 7*.,.! 3.19 

Law&on Sccnrilies I.td.V laM’cl 
e3C*-nrfi*.« , Ertlnhirh-h ER-,T.:r. ir.l-2SH30:l 
j(Kaw Male? I«i,_ 74 7 

V \rsmn. Cnitti 24 7 

*>ira«nh I-'iwd— ,, HI 
•,/Vrcnm units) . 56 Jt 
tinill and Wonant 368 

JAiiKTican Fd. 24.0 

tt'Accuml.'wts) — 342 ' 

—VlinhYIrfd 37.1 

•^Accum pOJ 

DcaL tlUw ■Toe. t>VW. ITh'irs "Kn 

Legal ft Genera! TyndaC FoadV 

3H. i janvnoc Road. iBisol. 02S32M1 

DIs. Jnlv 14 142.6 -450J | 640 

I ArrunL Units'.—. pO 0 , ., 1 640 

Nrfcl suh day Scpf. 10 

Leonine Administration Ltd. 

MThrofancnaaSu-.-rt.KCSM'i: Dl-BW UTJ 

IwftM 147 5 50H 1 790 

icoAcck.ni -. .. [487 SU| • -.1 7 72 

Lloyds Bk. I'nil T>n. Mngrs. Lld.V (ai 
ncrlrjtar* Ik^iL. Ovinj-I^sSea. 


Mercury Fund 

PO.fllv .ham Sl.n 
SlrTC. I icii. .\n>. 11 
A-.- ..I'f- .*.«■: i< 
‘.Vfc lt<7. vji - ; : 
Ace l.'lS-Aui: il. 

Ml 


Managers. Lid. 

Trcfn. o; rwiA-.v. 

[SU8 118.9, i 564 


tit J 


J4T 4! 
M?; 
70 21 


5.64 

- ct 

i 406 
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602 -0.l! 
402 

119 ... 
920 -0. 


3 


6.41 
437 
11 « 
424 
3.89 
4.94 
4J58 
501 
508 
5J7 
921 
13.86 

3 55 
447 
522 
4.39 
3.03 
5.1= 

4 59 
930 
L69 
4.69 
951 
858 
5.63 
290 
a.50 
261 
494 
5J1 

5 13 
7 JO 
474 


Barhirnn .Vie. S [581 

■Actum. Can ,83 0 

rarbRuroJuIy 28 -[8x6 
HucMun. Aue. 12—. <1 6 

(Accum L niL*i_ 1319 

Col mco ,\iy. d 197.3 

i.Iiclei Unit.- 1 11094 

Cnmhr jwl .Sue. 11 . (46.7 
1 Acciutl I "hltsi A6.7 

Glen..Vi=.:n (33 5 

'Aeeum. I.’oit-.l l+S 9 

Varborri Aur. It) 468 

lAccum i. rut* 1 >50 3 

Merlin Auc. 3 514 

i.ijcunv Cilisi 713 

MCf.Hr.VH .Hig.5..]«02 
■Aram Uaiivi ... (49 4 
Van. C\« . AUS. 10 .. |3B 7 

i-Aceum. 1 ■ n 1 tv « «C 9 

Von. i lfi.Vi.Aii CJP. I W0 
Wi ctanocr .Vifi. 12 . )46 3 

■ /\rcum. l.-nil. > £2 0 

*.Vl>.k D11 Acc. G 146 4 

Do. Aceura. |46.4 


Trident Trusts uMgl 
Schlesinger Trust Managers Ltd. 



140, South Sa-eet. Dorking 
.vmertcari 1 Irtreth . 130 6 

311 

raafta&m 

-an... 

Income .(327 

34.B 


4.05- 

JOFAViUidravral |26J 

275 

1 



Iml.Ciwtli . __,52 4 

S36 

— 3ji 

3.TJ 





“NdYirid"- 265 

28.0 

-01. 


Sch. A" - - EJf:ra*- _ .23 1 

24.3 



r.K.Orih 5iccdm...]loi 

. 275 



UJK.Grth.Di -A fo.6 

168 

..—j 

4 81 


■Ncxi sub. day Ac,'. 11 


Tyndall Slanngers Ltd.? 
TB. Can? n;c Rn^o. Cnr’oL 
Inenrac Auc. 1 1 .... [K 2 

lAec-un. Cait-.i 1131 5 

CcpiW \M 4 .WO 

■■ .V;ci^-. CniLi . 1119 4 

Rtr.-^pt J -jly 26 (77.8 

1 Accum. Vnils, [99 4 

CsnynceAuc i: Ibl3 4 

■ \eeun. i.'ailsi '79 8 

In'.rJ. F.l.-. Aue. n[133 S 

i.lcnim. L'niLK [199 0 

5ef>"_ Csji. ."iue 1 1-.918 


84 a 1 . 
1384i ... 
W6( ... 

*K| = 

101.4 .... 


.Acrum L'nitoi ,!:02Q 

Scot. Ice ; 'u<:.Il_;1124 


19? 

209 01 . 
96 41 .. 
108 D) .. 
128? .. 


3 


TOMl 
7 TT 
7T9 
5.93 
5.05 

7 24 ' 

585 

5E8 

5 67 

5A7 

4.OT 

4=0 

962 


35.7n!-0.:: 5 59 
&Z0»-3 2; <70 
4f.9| -0^; 5 73 

7ce-ei| 375 

E5«-0 1 — 

78-Sl —0 rj 125 


K4’-P2; 


Pearl Trust Managers Ltd. tajigi/zl 
25= I lifih Hulls » it.. VC:-- 7EC 0I-UJ38M1 

rcurtCuxrthbU-. !18S 20 3> I 4 92 

AccumUnil- ... ,210 226 .1 4 ST 

ivartlnc 249 2b C -0 : ! 6 94 

I'cerlUnlrT u . . 775 Z9fc| -D.J 5M 

{ Acc um Unit. > .. 33 2 35.^ 5 09 


IrlEliBy Fund- - '333 

HorUn vc . _ 486 

EbrtrOr.t— al (4LC 

Flutas 

11. Kurop"ritli Fd..!73.b 
• 1 , .'.ipfin - iih Fd. .,798 

(II I’Sf'.'li FD [733 

Sector Fund* 

Coaunediiy [602 

■ \ ■ Comdi) Pva.V.'ltfl 
Hie ITS If) 1 

llli'i-ix! Siu- Fd. 'Sv5 
Fl-ir Fiib-mcixl (29.6 
Ebcr Prop, jjiare . [38 3 
Hlfilt-UInlaium FonJc 
XSc-ie..-n;ih.™. . -.92 6 9bf 

XSrlcctlnc.- — 1883 86.0...., . .. 

■J‘ri(+.-. <in Viii. !». r.a\f nu 03}- 1C 
••lTicc— . on ,\\% 2 ub. day Aug. :? 

Scot hi is Securities Lid.? 


Pi:' ...1 6.1 
; U -o 1 20 
0 *■ -n j 1 3 2 


60_ 

317) 


4 76 
6U 
2 OS 
36 
4.73 


il 7! . . . 1 4.7B 
419; +0l] 418 


21S 
7 78 


Pelican Units Admin. Ltd. ignx) 

1 Fountain SI . .‘.'.anchc-HT OHI-ZK SSI 1 , 

Pehcaa Units 1551 - 57.81-0.1! 5.94 



[33 3 

35 7.' 4 

406 


)«L2 

-oif 

7 02 


29 6 


4 67 


365 

! 

S.-T7 

Si ■ .nunrt ■■ . 

225 1 

2r?fi -0fi| 

2 as 


C.4 

«.7; -0 1 

7.18 


.169.6 

129^ —7, 

7 63 

6‘Sc«l E: Md 

127 ri 


693 


L Prices at Aufi !!• sab. day Auc Hi TfilPrct 


Stewart Unit Tst. Managers Ltd. lai 

45. Charlotte Sq. dinburfih. Offl-TOjOT;: 

Snort Amtncti i I and 

SUradnrd L'niis |»2 545] _ J 172 

Arcuru Uni I- >53 9 57 bj J — 

\V5lhftr»aul UniU_,43E 4751 1 — 

Soon Krittah Capital Fund 

*Sta:idardf_ - F927 97.4| ) 5.M 

.VrcuiR. Units |975 102 4) .....< 550 

Son Alliance Fund Mngt. Lid. 

SUA Alliance Hv.. U4Q3M141 

Uxp.EU.Tsl.AnB.; J. L035. 9 142^ ... I 542 

72-fln. l~1c!.nuaij Rd . A -lesbur* G3» 3W 1 
UTiu.' Finuly Fd „ ;W.5 74fl-P3| 358 

Target TsL Mngrs. Ltd.? (aWgi 
t-p fnvsm Uidpi. .TCiA 1EL'. ui-iMC/ 
Tarr.CI Commodity 128 1 
Tarfirt Financial— 146 6 

TatjcI B^uliy tlo.8 

TargetEx. Aur. U-|1426 


TarectUroiiLh 

Tsreet InlL-. 

Du Re:m-. I'lnils 

Tarsei In; — - 

Tiuyei PL Aue 1!... 
Tfitlnc 


Tyndall Nat. and Comm.? 


TSB Unit Tst. Managers Ltd-V <yj \ 

SLChnnur-Way. Audovcr. Hnnti. 02016=1 =R . 
Z^olincs I” 02M >%<-LTS-3 

ib.TSECcncral )31.6 33SC1 I 4.14 

i V isi. Axan >385 41 2 1 -CJ: 4 JJ . 

TSRSc«K‘jsh_. -:SL5 6+31-0.1* 3 06 I 

-b 1 Do ,+reup. . — ,03 0 66 4j — OJ j 3.D6 . ' 


Lister Bank? /ai 
Wanna V.-cet 
(blUIrft-r Orowih - . 129 J 


3323 1 

SLTxf, .....| 829 


s il/ /.i 





Veit Trust Account & Xgmt. Ltd. 

:~S. Mrci be La-w. EC3U SDX. C1-R29 4fV«r 

Fnnrs Hv. Fund .F7.C in.OuT _..J 5 30 

Great T.luvIicEcr .[lh.I 17 6a!) 4 9.49 

13^ ' 3X 

235] .... 4 55 

25.4j ; a. 55 

Wider Growth Fond 

58 LUncins taw. EC511 2DX. 0:-62349f'l 

Income Unit;. C23 235| 1 4Sa 

AreinaUaits .[551 ^ 


25.4[ I CE6 


INSURANCE, PROPERTY, BONOS 


Abbey life Assarance Co. Ltd. 

1-3 SL Paul's Churchyard. EC4. 01248 91 11 


Property PA. 


027 7 


Property Aje- U— . . 124 8 

Selective Fund 66.6 

Con rrruble Fund,. 115.2 
VMoacrplaBd— - HH5 

Pens. Property 1364 

Pens. Sd retire 6U , 

Pens. Secnriy. ...- 1152 

Pwts. Managed 1289 

flTop.FASer.4-.. 1045 

fXan.FASer.4 1015 

f Equity FA Scr.4- 23.6 

fComr.FAScr.4 1988 . 

fH«errcSer-4_frM • 


275) 

225 
T34 5 
1314 
103 
1213 
1X4J 
143.2 
645 
1143 
1357 
1108 _.. 
107.6 
241 
1040 
1635 


The City of Westminster Assnr. Sue.? 
Rinfi.lead Rouse. 6 Whitohouse Rind. 
Croydon. CRB 2J A. OlliMfWL 

First Unit .) — _ _ 

Fuurlli Unit 57.9 

rrtaUns 1484 


01 bMW 

» 3::-l = 


Hambro Life Assurance Limited? Lio>ds 3k. Unit Tst. Mngrs. LuL 

Ol^anuKU 7LlK>r>baxdSi_EC3 01A23J3S8 

Excmp: ;«2J 66.6; | .890 


7 Old Pork Lane. Louiion.1V, 


The City at Wnrinsfer Ass. Co. Ltd? 

Bir.csiaad House. 6 Vbitchor>e RooA 

Croydon. CR02J A- 01-6M09IH 

West Prop. 147 9 44.fi 

landbfe— 47.8 50J) 

Speculator - 332 

PnlaFund™ 1364 239 JJ 

Investor* Opt. Bd_[l!S3 136.lT 


4Fued Ir.< ~d -. 
Hambro Equili 

Property 

Uamrfcd Cap 

Managed Acc — 
Fen.Pr09.Cap-. 

Pen. Prop. Acc 

Pea. Him. Cap.. 

Pea. Han. Acc 

♦l’«n-FX Cap. 

♦Pen. FX Arc 

♦Pen. ELK. Cep 

Open. HS. ACC . 


113 8 
1258 
J13L9 
(ISSJ 
1270 

tusj 

299J 

154.0 

•1857 

IUS.4 


{1269 
009.0 

... 0162 

— jlambro O'sco+ Fd .[895 


il®* +ii — 

137 3 +16 — 

138 91 +03l - 


Prop. Equity & Life Ass. Co.? 

1 15. Crawtord Street, "AIH 2A5. P 1-406 0E57 

1540 
7IJ 



Lloydx life Assurance? 

BIZ Ueadvnh+U fit. EC'S: TLS. 
?3lLr,:h.Aus.6 0.99915' 


01-613 osa 


122. L 
94 J] 


Albany life Assurance Co. Ltd 

31, Old Burlington St. WX ' 01-437 5063 


f Equity Pd. Ace — 


[1252 . 


•fixed hit. Arc. 1106.6 


\>?> 

+ 1 


StS iW 
555- 


FOOD PRICE MOVEMENTS 


Aug. U Week ago Month ago 


VC0N 

Danish AJ per toot ...... 

British A.l per tont 

. Irish Specuu per tonf - - 
Polish A.X per tont —1™ 
Ulster A.I per tonl 

3TTER ( packet > 

N2 per 20 lost - 

EngUab per cwtt 
- Danish salted per_cwtf ... . 
iEESE?. 

English Cheddar .riutQess 
per tonne 

NZ per tonne 

ICS* 

Home-prod. Standard ... 

Large.: 


CF 

Scottish killed sides 

(ex KKCF) 

Eire forequarters- 

MB 

English - 

. NZ PLs-FMs 

RK (aH weights) ......... 

TTOftf . •"•.;• - 

English ewes 
ULTRY .J„ . 

Broiler chickens - r .;.. 

•London Egg btchange 
it delivery August 14-21. - 


940 

030 

870 

920 

690 

850 

920 

890 

850 

920 

. 890 

850 


93Ar 9.39 9.24- B.30 9J24- 9^9 
■SI .SO SI AO 49A4 
53A0-55A8 53A0-53.83 53.50-55.83 


950.78 

872.5 


950.79 

872.5 


950.79 

S72.5 


- _S.40- 3^55 3J0- S.40 2.00- 2.25 

’ 3JW- 44I0 3.70- S.9Q 2.70-3.10 

Atig. 12 Week ago Month ago 
per pound perpound per pound 
P. p p p P p 

43.0— 46.0 43 Jl— 46-5 40.0—43 0 

32.0— rS3.0 32.0^-33^ ,28.0—29.5 

37.0— 42.0 33J)— ».0 4&0— 4!.0 
33:0—41-6 37.0-40.0 32.5—39-5 

27.0— 35.0 27.0—36.0 24.0—32.0 

— 15.0— 1&0 18.0—22.0 

- 3L5 "”28.0—30.0 - 28.0—29.0 
price per -120 eggs, f Delivered. 


KComhlU.tLCX 


AMEV Life Assurance Ltd.? 

Alma Hsc^ Alma RtL, Reifiate. Ru/air 9W0L 

KS2g*B^=:|V ■ Sf - 

Triad Money Fund. [95.6 1047) +0 3\ — 

Barclays Life Assor. Ce. Ltd. 

253 Romford Hd. Ii.7. 0I-SHSM1 

Bare tar taradk— — J95.7 mfi .....4 - 

Current unit value Aurim 12. 

Beehive-Life Assnr. Co. Ltd.? 

71, IXHnbmd SI, EO 0MEB1288 

Btack Hon« Ed. I 1M.« 1 — 4 - 

For ‘Brandts Ltd." see 
“5J*yds Bk. tHI Tst. Mngrs.“ 

Canada Life Assurance Co. 

\Zi Htah St.. TVitN-re Bar. Herts. PBar 51122 1 Manwd Fil*. 
GroaltFfi.AUK.1-l 47.1 I — 4 - 

ReUaLFrtL Ant 0. [ 84.9 | _...4 — 

Cannon Assurance Ltd.? 

IWympte wy. Wembley. HAB ONE. 01 9028876 
Equity- Units. 


.Property I'd It __ 

.tree. Bald, Unit... 

Exec. Equity Call— 

[Ex*e- Prop. Unit , — . 

, • -ttarrent value Aufiurt l 

IBaUuire Bond- — K?M8 7MS 

.Equity Bond 

JFWperty Bond — 

■Depu^it Bond — — 
lllii8lLAcrein.UiiIL. 


te 

| Set In v — „ 6 ~" 

Second SW 

<6Secure BA.. 

>GUt Fund. 


\M ' 


(Egnily Fund - 

•Deposit 51m d — 

•Selorttae An-Fd..l72.0 

[capital Life As su ra n ce? 

■Cnriston House, Chap*t A*h Wtoo 060228511 

*A«wn8t 11 I 79J6 i f — 

IChtthse. Japhet Life Ass. Co. Lid.? 

ilPitrauBterRov.lXI ilM3W8 

Etterey frwdf [§8? 29 } — 

pt » - 

TlSjSty»te P9 * . 38- 



•Wflprv*-;' 


m 


Dfls 45,000,000.- . 

7^% bearer Ndtes of 1971 4iue 1975/1978 
of 

REPUBLI C OF SOUT H AFRICA 

Second annual redemption instalment 
(Redemption Group No. 2 . 
having fallen due on September 15, 1975) 

As provided in the Terms and Conditions 
Redemption Group No. 1 , amounting to 
: DfEs 11,250,000.-, has been drawn for redemption, 
and consequently the Note bearing consecutive 
number 1 and all Notes bearing a consecutive 
number which is 4 or a. multiple of 4 higher 
than i are '.payable as from 

September 15, 1976 

- at " 

Amsterdam-Sottadain Bank N.V. 

(Central Paying Agemt) 

Algemeae Bank Nedertead N.V. 

Bank Mees & Hope NV 
Pierson, Hddring & R«son N.V. . 
Barnrae de Paris et deshPajsdSas N.V. 
in Amsterdam 
_ and ■ 

Baiiqoe G£n4rakr dq ^ l^onbonrg SA, 
Baoqne de Paris ef deg Pays+Bas 
poor le Grand-Dnche da Loxembonrg S. A. 

i 7S : t 976 ' . • ’ 


y 




fCld-Mouw FdLAcJ 
lut'l Mio.Fd.Acin- 

•M^elnv. Arc. 
KfuHmrUcb 
>aen I Poo^Vcc— 
GTdJfon.Pcn.ACC. . 
’■m-MuJ’AFdAii'c... 

PronFcnA-c. 

Wplc Tiit.Acc....— 


1030 

925 

983 

1191 

132.6 

1162 

1086 

93.0 

1847 

127.1 


W 3J = 

1035 ... — 

125.% +0J — 

1395 +03: — 

122.2 +03 — 

iwj +o : —. 

983 -OJ — 

noj — 

133.7 rill - 


Equity Fund_ .[375 99.fi — 7 

H'cstntmrter Managed Fond 
Fcrfir.oe—— L* 139-2 J — | — 

Balance P M9 . 19S5j ..~..j — 


_ Gteed 


HM. I n-J — 


Valuation day Inst mckingctaru the oranli. 


Hearts of Oak Benefit Society 

EurtoaBMd.Umttoa.-KVl 01-3875030 

Bouts of Oak fo 3 35 2| 1 - 



♦K'nFdln.Jaht.^foaO 
•PnDpFd. July I5_ni93 


Camnerciat Union Group 

5». Helen’*. I. UndcnhalL Ed 


VartabtoAn.%etlU. ] 35 93 I -. | — 

Da Annuity UU. _! 1379 | J — 


H1H Samnel Life Assnr. UL 

VIA Ttwcr. Adduc»<nH« 714. Cray. 01836 CSS 
01-283 7300 Hill S Proa GiriU_[U8* KL2I ..._.) - 

009. Mao. Unit [177.8 XW U +1.1 — 

Do. itanvy F4. folJ. 11*9) — 


MAG Group? - 

■ni.-ee Quayt, Tracer HiH EC2K BBtJ 01029 4588 

PersJVn. Aufi.«.-..I1MJ 1317] I - 

Cr Dp.Bd.Au- ll.|M7.0 TU.4I ..j — 

40J 


». b t»L'. UU..-1U-,. 11. Ator.V — 

Eqvil* Bd.A0fi.12 9S.4 11 

Faily. Ti-fcO Ai;jf. 12 1W3 


Confederation Life Insurance Co. 

120. R<. , ;» j di St,WlR84V Dl-tkniMHO 

VEquily FniuJ — ... 

VManaficd KUnd._. 

Personal Pen. Frl_. 

Equity Pen. Fund.. 

Fii«f Im Pm. Fd. 

Managed Pea. Fd.. 
proimny Pm- Fd — 1 


969 1012 


1310 137.9 


SZ.0 M.6 

— 

150.5 



• 140.1 


135 J. 


113.fi 

1M-1 

2713Z 



CarnfailZ Insurance Co. Ltd.? 


01436 5410 


■UeJe 


375 


Credit A Commerce Insurance 

60 Marh Lono. EC3R TTM 01-488 1108 

ClrtTMaipLFd. — -JJ®** fflg] • - •[ - ■ 


Imperial life Ass. Co. or Canada 

Imperial House, Gui Mlnrd 71255 

Grt.Fd.Auf. 6 ]50 9 55.11 . .1 — 

Pn.Kd.Au86 |431 46fl....| — 

The Individual Life Ins. Co. Ltd.? 

Enterprise Hw . 2‘ambarri Brunei Bd„ 
Fnrtsnnitli POl SAW. Portsmoatb 27733. 

Fixed Int.Unita 0342 

Equity Units 190.0 

Prop*- rtr t mu I2i2 

Hanwe! L'nlta 119.6 

Mrr.ejrmmi____406 8 
FL&S. Gib Bond— 1262 
KJ.S. Gort. St Bd. 1015 
♦Opoimodlty .. ■ 75.7 

^Growth 1031 

♦Capital 1C 1.8 

etneoDio lllC.O 


Mmtd. Eds. Aufi.C .J1MJ 
PropErty aue- 12. -1126.9 


1314) +0 jj — 


♦InfrniMii.mal . 1215 

H-Poreipn FvdJnL. 1875 
4Foroifin Equity. — LL33 


136.1 

104.3 .-.. 
122 7 ..... 
126.0 — ... 
1125 . — 

12ZJ 

106.) 

79.7 

106 6 

1072 . — 
1153 

1Z79 

114.7 

120 6 


Magna Assorance Company Ud. 

18 nw|«»»So , Uxbridge, .Viddx. 5218! 

E-Jildiny Sre.Bd.. _* 1M4 I. I — 

Magna W+u. Fd- 129.0 1 .. ..| - 

Merchant Investor* .Assurance? 

125. Hi"b Street, '^rnj-dpc. 

Cesi.Dcp.Fd 


01-688 0171 


R Siit: Prop. Bd. — 

Do. Man. Bd 

Do. Equity 3d. 1 

Da Fa Uny. Ea FI 
Da Hal. A*. Ser. Jll 
CritEd.tltov.See. 


Property Growth 

Lean Haase. Croydon, 

Property Fund ! 

Property FiindtAiJ 
Agricultural Fund.! 
Apie. Fundi A> — . — | 
Abbey NaL Fund_.| 
Abbey Nat. Fd. f A* 
Inreamenl Fund-, 
lra-ertmcni Fd.iAi. 
RquiQ- Flin3._— 
Equity Fuad i Al_ 
Monej- Fund 
'daoe, 1 . FundfAl— 

Actuarial Fund. 

*Ro« ire Annuity— 
Olamn.-d. Aunty _., 
Albnllr Assaranrr 
All vrth.T .V. Uts.199, 
OA 1 1 Weather Cap.. |96 

Vine Fd ns 

Penm.tri Fd Uls., „ 

Cnnv.PeTiy Fd 

Cs>---. Pr • Caa lid 
.Man. Pens. FCL- — 
Man. Pens. t^ip. L’L| 

I*Ap. Four. Fd. 

ITup.Fen.iCap.Uis. 
BdEE. Soc. Pm. UL 
Bdg. Sue. Cap. Ut_ 


665 

tat 

1018 

1065 


-+S:3 = 


Assnr. Co. Ud.? 

CBS ULU 010800806 
164.0 
163.3. 

5365 
S3EB 
140.4 

1400 

33U 
UL5 • 

12L4 
1213 
100 
1571 
1210 


Scot. Widows* Fnd. & Life As*. Soc. 
PO Bor M2. Ednbjh. EH765BL'. 031-8556300. 
Inv.Ply. Senes 1 — 1775 77-51 — -I — 

Inv.Ply. Senes 2_. |74.6 77.^ | — • 

Slater Walker Insurance Co. Ltd. 

3D Uxbridge Road.W12 . 01-7499112 

SeUMkFdCpUaL. 147.4 £031 | — 

SeLHk.FdSt.i:nt...Jm5 77.^ „. .| — 

Sen Alliance Fried Man&nL Lid. 

Sun Alliance House. Un-ham. 0493 K m 

EpLFdlnt. Aur. 11.1U2.B 1362fi .| — 

San Life of Canada fU.K.) Ltd. 

2.3.4.CoikspurSL. SW1Y5BH 01-9305400 


.-.-J - 

IS. '! 


i m 

mi 

109.1 

127.6 
1145 

117.6 

m 
116 2 
1083 

135.7 


.Maple Lf.Grih 14?.9 

Mnplr U. Mac"d. .995 

Maple U. Eqty. 9«3 

•Ferai LPoFd. 3*32 

Target Life Assn ran cr Co. Lt«L 
Tarfiox House, Gatraousc 1UL. .lylesbury. 
Buck Ai Icrto.-y f 02W. 5KI 

Man. Fundlne 07.4 92.41 +LM • _ 

Man. Fund Acc 198 « lMlj +1.6 ■— 

7*rnp. Fd. Inc. 95.0 100S 

T-rop Fd Ace. 1120 

Prop. FiL lav. 95.0 I I — 

Fixed I3L Fd Inc 975 13321+34 — 

IX-p Fd. Acc. In-'.. 986 " 

Ref. Pina Ac. Pen 526 
Rei PianCap.pep., 46 2 
Ret. Plan-Man .Acc. _ 970 
ltd J > Ian.-Jan.Ciip.-i 3 5.7 


13d +3 4 _ 

iCO.S +0.1 — 

57 J! +0.6 — 


Honey rirk'-B— _ 
Mer in---. Man. Fd. 
Mer. Inv. Pij.. Bd.— 

Eqaity Bene 

Prop. FV.t-, 

Man Pen*. — 

Equity Pena. 

Conv.Iiep. pyss. 


llfeg 


U7.1 

„ 

019 

...... 

120 3 

iM „ 

43.0 • 


324 9 " 


• 100.7 

„„„ 

.. 1281 



113.8 

136.1 

.... 


Prudential Pensions Limited^ 

Hoi bora Bare ECU'.' 2KH 01-105 922S 


_ Equiy F>1 lub-21- as.aa 17.461 I — * 

— j : xd_ InL July 2l 03 76 13 9fi I — R 

Prup Fd. Ju5>'2I — 0.958 20-19] { — T, 


Crescent Life Ass. Cn. Ltd. 

Rrnjrrtcli H?0. Mdnhd- Berks Mdnhd. 34855 
Crec. Pta'iL lav. Fd _|55J) . 590) | — 


£1262 
822 
£10 40 
835 
0887 


klO.87 1150. 

1089 1H.8{ 

CL21k 


li 

1:- 


J2.0 

250 

185 

107.0 



Crusader Insurance Co. Ltd. 

Vinrota H«ni sc. To»er PL. EC3 01-820 8031 

Gth. Prop. Aug. 2 157.4 . 64.fi .... . [ — 

Eagle Star Innn/SBdland Asx. 

t.Thrcadne+dle SL, EC3. 01-5881212 

Fjclc/lOd. Unto _JJ82 396) -OJ) 7.09 

General Portfolio Life Ira. C. Lid? 

' M Barthoknnem Ct, WaUbftm Crwo. WX3HI71 

Portfolio Fund 1 10416 l — J — 

Pon/olio Capital— p95 41 Jj — .( — 

. Growth A Sec. life Ass. Soc. Ltd.? 

United Rouse. W U. 01-2286166 

Flexible Ft nance. J SL94S 

Londbank Seen. — i 5555 
LandbankScs. At .11085 112 

GAS Super Fund . £7653 


Irish Life Assurance Co. Ltd 

1 L Flnib-Jir Square. EC2. - 01-628 3253 

Blue Crd. Aus. 12— I57.B 60. 

Managed Fjnd _-n.ao.il 156. 

Prep Mod Aug. 1—1142.0 149 

Prop. Mod. Gth. — 1 146.7 154 

Kins A Shaxson Ltd 

52, Com hi 1 1. EC3. 010235433 

BnndFiLAExmpt- 110803 109.391 1 — 

Next sob. day Aur. 18 

Gill Bonds (UflJ U2.7) [ - . 

Gwi. See. &L P025 106.9) —.1 - 


Lanshan: Life Assurance Co. Ltd 

Mifidal H-tf . Finsbury Sq. SCI 01 -628 fE- 

Laughan -A‘ Phm_B9.9 t 


VEL Pensions Ltd 

31-i.on fourt, Doriunfi. Sii7Te>’. 5011 

Netps Are. forte _ [79 9 Mil +0 b| — 

Nelu Capital [629 • 66. a..... J — 

Nv-.i sub. dry Auctirt 25. 

New Court Property Fuad Mnprs. Ltd 
SLSrilhinsLanc Lcndoa. Bill 01-6264356 
N O Pr.F. Jun W _. ; M5 3 til 9! 7.7D 

Neat M'n. Ciy Sv-pr_ 30. 

NPI Pensions Slanagement lad 
48 GrareeburthS: EC3P2H3C 014E34ZTO 
Blannend Fund - -11114 tii J| ... | — 
Prices Au.i 2 Neri cctlsng Sc pi. 2 

Nonrich Union Insaracee Group 
PO Kijx A Noroietl NRiaxa' 0603S2200 

3»n.Fd.Aufiur4II..Q4A0 151 «• | 

Fjj Fnd. Aur.u ) 1 1 . Jjli 6" 222. 7) \ 




Midas Bonds—— Be Z .40.. — 

oProp-flqcd — —1117 0 1Z3 y — — 

Prop. I'n .tf (US) _S.7 24.fi ) 

Wup ,SF. Kan 5 tl|60.7 63.fi ...-.j 

For Life ft Equity Assurance 
see Cannon- Assurance Ltd. 


in;.; cqriiaivir.u‘ii..iuii <i — 

Pr.Fnd.A-JfiUSI ll-Jldia 108 4) — 

— Fk.Ud.Aufius: 11.JU20 117.51 — 

“ Nor. UuL.'uIylS- .] . 133J } — 


Reliance Mutual 

Tunbridge Wells. KenL 0802 Z27I 

BcL Prop. Bds [ 1632 ■ |...| — 

Royal Insurance Group . 

L North John St. Liverpool '0512386822 

Royal Shield Fd — | V2.3 103.7) — 

Save & Prosper Group? 

-1.G1.SL Helen's. London, £C2 - 01-388 1717 

Bsl.Int Fd 1103-5 109 H +03) — 

■•Propwiv Fi (173.8 13L« — 

iDepo"' Fd. 1116 . 117.51 — 

LVruiry Pen. Fd. 121 J 13J 5I -05 — 

■■•PlupertyNa.F. !A7 155 fi 

iComp#nj ; I , ciiJ'-d..lia>J 15 J .... — 

Prir-s' on •'July Ifi. — -Aufi. 8 
fttv-cHy \alujtions. 

Savegnard Assurance Limited? 

Swan 'Zmir„ Petcrrtictd, Hails. Ptrsfld 32S1 
Invertmcul. Fand — C107 Jt 11351 — 


49.fi +0.7 — 
102.6! -0.fi _ 

lom; -s.5[ — 

Traraialeniaiiora] Life 7ns. Co. Ltd 
2 Bream Bldgs.. London EC4 1 NV. 01-405 6497 

Tulip Invest . Fd [1185 12421 | — 

Tulip Honfid Fd — IB4.5 S8.9f 

Maa.BondFd K5.0 . 39.4 

Stan. Pen. Fid. Cap. . PSD 09 41 

Mar.. Pea. Fd Auc.. [863 91 jQ| 

Trident Life Assurance Co. LUL 
Hen ^ lade House. Glnnccrter 0452 365-^' 

7 ri Heal Man . Fd. — 187.4 
TndealGr.HnFd- 124.4 
Trident rtop. Fd._. U4.6 • 

Trident Enty.Fd — 1793 

TrideniH-Yd F tU7J 

Trident Money Fd. HOD 
Trident Fisc al Fd_ U2.4 
TrdnLRd_lug.l2_._ 33.0 

Gill Edubd 933 : 

lnt,M.Mana;wFd... loej 114 ... 

Crsh i aloe lor £100 presuum 

Tyndall Group? 

18 Ccnj-nge Road. Bristol. 

3-’.Var July 21 j 101.6 

PropertyJuii-22 — £7.6 

Dcporii JalyiZ j 124.4 

O' seas inT.wiH.i- 22. { 63.8 

Vanbrugh Life Assurance? 

9I-BMadd<K;Sl-,U!n.1URM-A 01-0994323 

Managed Fd foil 215 3j „ . .J — 

EquifFd il512 lMil -flil — 

F-icd Interest Fd- 11315 133 Sj -03 — 

Property Fd 1117.B 124 3 I — 

Cejd Fund (31)6.6 aJ2Jf J — 

Welfare Insurance Co. Lid.? 



era: 

i 

— — i 


» 


The LeAa. TtlkerlMc, Ei-al. 


Guardian Royal Exchange 

H Royal Escbaaje, EX’! 0I-2KtT]fl7 

_ Proyerry Bonds 1145.4 1514 .... J — 

_ PenJdan. WU ts — 11153 IZlfi 


Phoenix Assn ranee Co. Lid. 

4-8 King William St, EC4P4HT. 01G3GS376 

TTeallh Ari >67.4 9221 ... .1 — 

Fb-r.PhA-a. j 58 4 ! — 

Eb'r.PhFji.E \502 6Z0| I — 

Life Assnr. Co. of Pennsylvania . Provincial life Asanranee Co. Ltd. 

3M2 New Bond St, W1Y OBO. 01^938335 2^. BtabopMaie. £<22. 01-2478333 

LACOF Ueiis [817 BSfi ) — fYtw Managed Fd. J95J) 100.0) . . I — 


Schroder life Group? 

Enterprise Hotue, Dnt9ooa18 


Flex. Aus. ID _. 

EquivL Ann ID, 

Sot 2 A tip. 10 

Pm pi iy . A up, 10_._ 
Fl'.ed Inr. Aue. 10| 
DepaiK Aug lo-— 
Pens. Cup. Aufi. 10 

Pen. Aec. Aufi. 10 

Eiec.Pcn.Cap. 

Kiee.Prei. Act 

"oncy Fond 


0705 


foL5 Uifi — 
1689 j .....1 _ 

tkj lll3 j — 

S-7 4 S2| -j 

97 102.4 ' 


Cap. Grourb Fund.i 
fJE-.ctnp: Fle*.Fd_! 
r-Eserapt Pmp.Vd ..) 
6Evpl.inr.TiLFd.-i 

Flexible Fund ! 

Inr. Trust Fd ■ 

Miu,e+maker Fd j 

ProperG-Fund ; 


1521 

r.o 

Ml 
95.1 
7S5 
942 
74 i 
65.3 


eCtWsTKS 


i = 


•i — 


Windsor Life Assnr. Co. Ltd, 
IHJshSlrerLVIindsnr. H':udJ0r6SI44 

Utolnv. Plan [53 0 — 

Future Asad Ctb. ,_f a>10.0 ft 134 O’ I — 

ReLA<id Ptr.s. [ £3552 J — - 

Flex. Inv.Gmwib- (39.7 94.+ ... . | — 


OFFSHORE AND OVERSEAS FXJNHS 


fiUbany. Fond Management C*. Ltd. 
P.Dh Bax 154ft Hamilton. Bajmuda. 

Albany Fund LUL-ISC3.M -533) J — 

Azbnthnot Securities (CLL) Limited 
fp-O.Box 127. SLEW lor, oa i ir ?S 

a«S§ ^ 

An*n*l^9.""* • 

Arntriman Selection Fund NV 
JJaxtel Opwwtuhitlea. cto taab Yoonc * 
Oulhtrtlte, 137. Konl SL.Sr^uy, 

USSiSbans L---J - 

j 1 ■ Next mb. day AnsnH 12. 

Banqtte Bruxelles Lambert 
|% Hoe de ta Regent* B low Bnuueta - 

jReaLaFbndLF (1921 L9M| +21 1S3. 

|Rk. of London & S. America Ud. 
40 «.*i« 3 . Vieteela SL EH 01.M8 982= 
Altoouder Fund — | SUS7J1 I - 1 — 
Net asset value Atteurt 11 
Barclays Unicom InL tCh. Is.i Lid. 
h Charing Crws. SI Heller. Jrar. OSMIUM 41 

: Jersey Ctj 1 Over — W42 O W . - 1 

Unldollor Trust [HTaiC7 lUfi 1 5.00 

Barclays vnlcorn InL (L O. (tail Ltd. 

lTbomxsSL Don Laid. 0^4 -«S« 

. UnlenwAusL EsL .M3 

(tu.Auat.Min 2l 

Do.G«r.ftieifiet— ES 

Dalmlliinxne M0 - 

DaLidHaoTsL- , « J 
Dor Mom MutttalfoJ 251| 
ftishopsgate Commodity CLdn. AfitsJ 

186-2C0,Bls)Wpaplc 1 KC3M4P£L M-M3«7B7 

J«SS^L i =l 8SB.Id = 

{Bridge Management Ud. 

|P.O. Bn* 508 Grand Cayman. Ctoymsa to. * 

>NTi«3au*.3 ! V12W / — f - 

P.a Bm N4TT5. Nassnu. NP, BabMUUi. 

bilppmaF. Aug. 4 [JIMITf — 1 M5 

Butterfield Management Co, Ltd. 

P.a SDK 105. Homlbnn. Bannnda. 

d5ES»-®S . ffl dB 

I Priw* at July is. Nat sub. «tap Aacntt 9. 
Capital Interaatiooal SA 
37 -hie NotroDarao. tarereabouro. ' . 

CaWtallnl.Fund-l SUSMJI (-—I — 

]Charter&9ttse Japhet . 

PatQrnMtorBov.EGl. , 01 

756 
706 
708 

226 


Corubill las. (Guernsey) Ltd. 

P.O. Box 157. SL Peter Port. GneroMT 

TntManFd. July 2S..JUA5 1085] { — 

Delta Group 

P.O. Bov 30 IS, Nassau. Bahamas. 

Ddtabrr.Aus S— jJCSLB IXh 4 — 

Dreyfus' Interctntiiiental Tut. Fd. 

P.O. Box 343712 Nassau. Bahamas. 

NAVAuE.io pesaa HJg-B.«ai — 

p. ft: C lUgmL LttL Inr. Adrtsen 

1C Laurenfe Pounlnry Hill. EC4H DBA. 
01-023 4880 

Ccn. Fd. Aufi.4 1 5US3A5 I —4 — 

Fidelity Mgmt. ft Res. (Bda.) Ltd. 

P.O. Bax 070. Harniltnn. Bermuda. 


FlttcUrt' A ulA^s. 
Fidefatyim. I^nd. 
Fidelity Par Fd 
FUMity World Fri . 
Fidelity Ittrr. Rb - 
Serlu.l 


■ SUblOtoV 

fijna vraiitl 
■SUSZftasa 

SUK12U 




178 

LOB 


sajN -0.7 
3U +a.7 
5L1 _,. 

46.(4 'M 10-“ 





Serl^B Aifninli.- .1 004 

SeriwBiFaeUif).. [ M49 

Series D i Am. asp i.| £1117 

F. MLS.T. Managers Ltd. 

l.CliarinsCraa.tlLHcUm-.Jerser. 0SHS9041 

PtiNt jntnl l.risaui zassj- ...I — 

Pint SlCrlinfi^ [08.97 ILlOf — I — 

First Viking Commodity Trust 
aSLGewfle'nSL.Dnugtaj.LoJU. 0BM4082 
ftt.VULCmTrt._p65 3&2n| -OJ) - 

Free World Fand Ltd. 

Butterfield RM 0- Hamilton. BentuHta. . 
NAVJniyM .) Sti£lS*a7 )_...) - 

G. T. Management Ltd, Ldn. Agts. 
Park lisa- IS Fimbun Cirrus, London EC2 
Tut: 01-ICX 8131 TLX: 8801D0 

Mamm ement IfttenudJOBli lid. 
cto Bk. o I Bermuda Fmt SL, Itamlto. Eiwta . 
Anchor OH £deo.E9.«9 85^+809(1576 

Do Aurt Jurscc 19.9 

Anchor la Jsy.Tsi— 7L6 
Anchor 'B 1 llnlLv_ 

Anchor InL Fd ISU53J8 

G.T. BrnHub fid. 

Bk. at Bermuda Front SL, Hxmlta., Grata. 

GL$FILAU8.11 ) L20 I kBS 

G.T. Management (Asia) Ui 
Hatehram Has, Harcourt RrL Hone Konr 
C7T Aria FdJlueJl.lSaKTJ9 777) *409) Lflt 

G.T. Management (Jersey) Ud, 

Kcyal Trt, 3»^ Colnmerift SL Helicc. Jerrar 

GTA.+ihStrfB.Fd_|P*.« 18361*0.15] — ' 

Hambro Pacific Pond Mgemab Ltd. 

2110 C on na u ght Centre. Hccz K"n| 

For E. F4- Aux- lL..pHKM7 Wj — 4 LM 



Hambros iGuernsey) Limited 
P.0. Bo* W Sl Peter Pnrt. Guernsey (MM 2BS21 
G.I, Fired .\ufift_. .11046 HI 9] .. .) 4 BO 

lot. Bond Fd SI’S . 1*101.97 105031 | ftOO 

Ha pat Management Ltd. 

305 ft Kcusft ten House SI ' 
HnofiKonfi fEna- 0I-3B33S3I} 

HK*Pac.i:.Trt_pES21» USfi I 3.40 

Oliver Heatb and Co. <IoM and Gib.) 
a Irish Place, GH lGE 24S lot ITPlfi 0624823748; 
Warrants FundfS .[44.42. 52.05) ).— 

IlendCKon BS2K MgmnnL Ltd. 

P.O. B<k N4TU3. Kaxsaa. Bahamas 
K-*onBSHJpnF4..jPSaj; 1181) ..) - , 

Prices on Julf 2& Nnt dealing dale Aufi. IL 

Hill-SunuH & Co. (Gneroseyi Lid. 

S LtFelsvrr St, P+ter Part Goaroscy. C.l. 

Guenv.sc T»t pl&4 1267) -0.fi 309 

HID Samuel Overseas Fond S.A. 

37 Roe XaLrr-Oame. Luxemboorfi 

NAV J1642 . 1707) J - 

International Pacific Inv. MngL Ltd. 
P.a Bo* R237. SS, Pitt SL, Sydney. Auil. 
Jarelta Eq».VTrt..BAL78 L92! ...-I <U 
J.E.T- Managers (Jersey) Ltd. 

POBm TSL RttyalTeLHse, Jersey 0534P+U 

ftrsiTEitrnLTrt^UBaO ■ 148 « I - 

An at Ju)v 36. hfart sob. da>- Augitl 3L 

Jardine Fleming ft Co. Ltd. 

40Hi Ffoor. Conoasjght Centra. HMf Kon« 

jsass&wnu' 

Jardine SlLl-T.- SUS1230 
Jprtineftlp Trt.f iVTUM 

JoriUw FlcfnJatT. SHKM2 . 

‘VNAV Julr U 'Eipiiv. SUN* 46 
Nest Mb. day August 15. 

Tv “Jersey Savings Bank" see “TSB Unit 
Trust Managers" ' 

Kerop-Gce .'fanngement Jersey Ltd. 

1. Chorine Cross, Se, Heitor; Jersey. 0534 SfiHl 

XmuhTcc CapUfll 6M 4 — 

gemp-Oee Income .{53.7 568) 1049 

Reyselrx MngL Jersey LUL 

PC Box S& SL 1 toller, Jersey. rEnq 01-0007070) 


Klein wort Ben yda~Li mi ted 

20. Fer.church 9ft. . EC3 01 J323 RW» 


Eunmert Lire. F. J . LC73 [ 

GiiDrnsey Inc. 149.9 J5D 

Do. .Tecum. |58o -W5j 

KB Far Bart Kd ; SUSA 93 T 

RBlntl. Fund 11'Sli.fll «+a.W 

KB Japan Fund — J 5LS2L69 f .1 
SlBintBcrmuda — j SUS4J6 1-003) 

* InLori talio ‘Lire. 1 - .2.953 9.22V 

•UnitondivDKt — >20105 2Ufl| . . 

•KE act ns Irasoon paying necati only. 
Launut Investment Mngt. Ltd. 
8SLGeorr.c'cSL.Dmictaa..olI 06214682 

tanNillnl Ine. II* 7 - 19fi _....) 25 SO 

Loai-mt InL Ullu .*.-53.6 - 57.0f — f 4.M 

Uoydi Bk. (C.Li IVT Mgrs. 

P.O. Box 195. S*. Kdter Jer-i+. 0GM 27361 

IJortisTsL O'»cas..t550 '■ ' s7.fi) | 2.62 

X«1 dealing da|c Auf. 7C 

Lloyds IbteruidiOaai MfinuvL SJL 
7 Rue do Rhone. P O Bux-ITS. 1211 Gerera TI 
Llnyit-. Inl-f lncwnrfJ^aft 3T. D| +15' 759 
LAfcTMui-.i lv.v - .RvSfcJS 4Uaj-7 39f 3.06 

M ft G Group iyf )cj (zl 
Three Quaru Tost.* BiS ?X3H fiEQ. 01«fi <588 
AlIauticEx. A92J0|'ld32, • 297» ^...| - 

Anri InJCt .Auc.12 .140 - 1B35I [ — 

Goldt^-Allfr 11_ |n-53j* . 5 Si! — 

IiJ and , 863+15 44.02 

lAccum- Unitsi— J3J.7 U3 fl +L3| 14.02 

‘Cfissii S. 

Samael Montagu Ldn. Agts, 


4.19 

3.4S 


279 

L06 

LUL 

2.38 

948 


Old Court Commodity Fd. Mgra. Ltd. 

P.O. Bra SR. SL Julian's Cl. Gocmwj M81 2S74I ■ 

ftC Camdtj-. Trart JU62 ■ 123.61 | — 

Prices as July SO. Next dual inn Ant IS. 
Property Growth Overseas Ltd. 
28!ruhTcnra,GttttaIUr. {GibiOIOG 

U.S. Dollar Fond _! SIB0 . i I — 

SteiUncFund 1 LLUfl | | — 

Rosal Trust (CIl PtL SIct. Ltd. 

P.O. Bat IM. Raral TbL H*e, Jo-se> . nSM Z7441 

TLT.lnrt.Fd. H£S9M ) — 

RT. Inti < Jsy.J Fd. . (97.0 lOLfi _....) — 

Prices at July 15. Next deaiics: Aucnrt \Z 
Save ft Prosper (Jersej t Ltd. 

37. Broad SL. SL Hrllcr. Jerary. 0S34 50391 

Save A Prosper InlornaclonaJ 


lltl+5 01, 
ite+P nil 

1 3 L ■*5 


TlnLCrl'd Auc.O.. 
tDlr.Fd AuilB 


WdrarPE Aue fl _ 
■ConCTd. Anx. 12_ 


ISlTa-W 4371 — 

fti-sao 1 


i.M 

I’m 

VL53 


250 

no 

195 

2J0 


-5HS903 9 7U._... 

Jiraoa- 

:6$ a ii:- 


ei-»864» 

67.05 ! ZS0 

9 LED 

277 

. „ ... 1.91 

BM | I 050 


FBiwJnt r_,r-— 
Xemlcr im 
FcmsetoxEurapo-, 
Kcyactexaropp— 
Japan GUi- ft nd-^ 
Keyset Junan — , 
OnL Assets Cap--. 


#*»■ H!? 

Si 15X7.48 I 

.96 , 74? , 

£31146 +053I - 


£50 

350 

350 

Z69 


Sing ft Sluureeb Mgrs. (Jersey) Ltd. 
7 Gfeanes Cross. Si. Heller. Jerwp. 043429041 
Jrw-v-lMAi, 9.471 ... .) 1275 
Jiert aob. Aus (8 


1 14. Olu Broad SL, E-Ci 
AjwJtoFd Ans.ll.£F6!5S 

J apical July 30 5HB03 

1 1 1 infei. JuivZD -J7L : 51562 ■ 

tiTGroupJun ^...iSLaasi 

J 17 Jersey J|*S8 -K57S 

Mnrray. Johnstone flnv. Adviser) 

I©, HopeSt.Gtafgow.Ca. 041-3215321 

■Hope St. I'd LJ’ 5US2306 I — I — 

■Murray Fund 1. SV57M 

•Kftt Ju(y 31. 

Negit SA. • 

10a Boulevard Buhjt. Lzs«mUonrg 
AV,ViR.G, n ^_ ] ■- SUS&92 l+tun; — 
Negis Ltd- ■ r ■ 

Bank ri Bcmcdn Hidgs, HaxilUa, Briuda. 

AVAuf-0 — c 440 ) +li - 

Neptune IntnL Fnd. Idgrs. - 
1. Chorine Cnjsu.St- Heitor, Jfy. 053429041 
ItlemalioDJl Fnd, {245 26.11 458 

■As at Aug. & NXt sub (lay Acs- El 

Old Court Fond Mngrs. Ltd. 

P.a S3, Sl Julians Ct- CL-erasey . 043130331 

OCEufty Fd. July 30(495 
l.-IOft. Aag.2.-^. (123.1 
Int.Fd. JoJy I5...1.;13L2 
SbC«F 4 Jujy 30,. J9»5 


.. 1258 

±SepnAUf!.ll !Sl'£Dfl5 

Sate & Vrusper Hnrara. Uene+I Ud. 
bOiann^l tup . . ,791.7 20LB +05? 199 

tK.IUnncJ Island U0O5 UK b5 359 

4 Fixed InL Au«. 1 1CU2J Dial | 1147 

Dealings tMan. tfiftd. -Tlnire 

ScUesinger Fnd. Mgrs. (Jersey) ltd. 

P.O. Box IBS. SL Hclier, Jersey. 0KH rail 
SJU-taSopi.l__.IW0 9901 ... I 6.00 

Ir.tn I. Fd. Jersey pLOfcjQ wd _loI 351 

InL Fd. Lux+mb' (H31IJJ nsj-O.W) — ■ 
J. Henry Schroder Wfigg ft Co. Ltd. 
130, QMpride. E.CH Cl-55»«00 

OicapJFd Aug. 1 1 _ | SUS1U0 { i L54 

TrafaJcar Jiioe3ii-.[ SUS95JC .... J _ 

AsinFd-JuJylB BGhS - 3.« 

■jnBriiufiFhd SAL« 2.R«-fliKJ 510 

Singer ft Friedlander Ldn. -Agents 

20. Cannon Et, EC4. 01-2409346 

Dckafo nds _____ |blCL16 ' I 7.97 

TnuyoTjL Aug. 2_.| SUS29.TT, I | 2.42 

- Slater Walker TsL Mrgt tjcrseyl Ltd- 
. Iriffi£,^- 30BaUj S*i ^ Jersey 
(ISM 73114 


18 55] 

S3 £3 - 

91^ "" j — 
lO-Ofi .. ! — 


GrowJi Invest. (2404 3*4Kw« I 10C 

Ininl.Fd 57.7 ‘T'A ICO 

Jwrev EqureyTrt- 13L4 la3 li 3 00 

Worldwide 57.9 ■ ™ J 3« 

Value Aufi. 6. Meat deaTing Aocust 16. 

Sortiwest Copper Trust Sfagrs. Ltd. 
P.0. Box as, SL Heller. Jersejr 053430158 

SunnvrstCpr.Trt..(Q3B2 njjfi+o.O.N — 

Surinvest Trust Managers Linuled 
SO. At ho) Street, Douftas, Lojt 0€24 23SlM 

TheSIher Trust _!937 4B.2 +4UI — 

TSB Unit Trust Managers 1CJ.1 D4-- 
Ba BateUeRd^SL Sav-ton r.Jenev KSTH7MS4 

J^BUniis 0354 l*OA<6 . .! 

Pneej fin A0£ 11. Net* su)j .*■•:£ *&■ 


Target Trust Mgrs. f Cayman) Ltd. . 

FO. Bos ISO. Grand Carman. Carman Is. i 

Ttt. OL'sfacre Cay .1)0530 6-6111 | — ' 

Prices «r Aus. N'M dlR. dote Aus !& 

ToJiyo Pacific Holdings N.V. 1 

Intinua M.-uiaccmcul Co. N.Vi. Curscjo. - 1 
NAV pur shore Aef. 9 SUS3Bi2 
Tokyo Pad He HJdgs. (Seaboard) N.V.' 
Inanus jlsnssemunl Co. XV, CTiroe-ici. 

NAV per share Aue- 0.SUSS7.R3 

Tyndall Group 0534 37352. 

Hamilton. Bermuda. & SL Hehar. Jerrer- 

Oviavcas Aus. 1 1 _ TST Sl !2 

i.wm. l ! aiwi Ql5157 

i.i'rea ?:c. 1 Aus. 11 . |£dj3s 

1 it+ um. Share j i. _ .E9. 65 

0 ill Aufi. H WO 

lA'Pum Sh.iiiM 11028 

3 UV. InLJuIr22_bl a:J6 

J try. Mot. July 23 IKi.-l 

•■imencan Auc- Il_.|550 

fulled Slate* Tst. Inti. Adv. Co.. i 
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A Starting denominated securities which include Inm^nnt 
dollar premium. 

• ”Tnp” Stick. 

• HJEhs and Lows marked -.bux have been adjusted to allow 
lor rights is -lies for ccrh. 

t Inlt-nm si nee increased or resumed. 
i Interim since reduced, passed or deferred, 
ft TSa-lree lo noa rrsidents. 

C Firm res or report a nr aired, 
tt Unlived security. 

P nice al time of suspension. 

« i mil ealifl dividend 1 'ier peedinc scrip and 'or rights issue* 
co- cr relates to previous dividend or foreeasL 
■* Free id Slump Pu!j. 

4 Merger bid or rrorganuatun In progress. 

5 Mu: i-i njpanhle. 

a .Sjcic interim, reduced !iul a rider reduced earnings 
imii rated 

i Bar id an 1973 profits. 

i Coier ull.m-s for rwni i-rsioa of shares not row ranking for 
dividends or runLinp or.tr for tv'lnct'd dindetd. 

X Cover dims rtnl allna - lor shores u-fcieh may alu. rook for 
■in ideiid a: a fuinn: date- No P E ratio usually previd-.it 
V Excluding a i'nal dividend declaration. 

-> Regional price. 

II No nor valui- 

a Tax free. b Figurer hfurd on prospectus or olhcr official 
csilmaio. c CenLs. d Dividend rate paid or payable on part 
ol rapltal; cover based oa dividend oa lull cental, 
e itcikmptiop yield. I Ha: yield, g Aim mod dividend and 
yield, b AurUmed dividend and yield aller scrip issue: 
j Payment frornc.n pi tat sources k Kenya, m Interim hi eber 
Ihun prwiiwsloljl. n Rights issue pending, q Earnings based 
em proilmlnarv figures, r Australian currency. s Dividend 
and yield exclude a special payment, t Indicated dividend: 
cover reJatcs to previous dividend. PIE ratio based on lalest 
annual cartings, u Forecast dividend: cover based oa 
previous year's earalmB. v Tat Iree up to 30p in the L 

• Yield allows lor currency danse. «r Dividend and yield 
bawd an merger terns, t Dm-lcnd and yield include a 
special payment: Cover does no! apply to special Mjnml. 

■ A Net dividend and yield. B Preference dividend pissed or 

{ deferred. C Canadian. E Issue price. G Assumed 
dividend and yield ullcr pending scrip and, or debts issue. 
fe H Dividend and rield based oa prospectus or other official 
■j I climates lor IJTO-77. E Figures bwwd on prospectus of 
other official csiimaios !«■ 1976-77. !H Figures baaed mi 
prospectus or other offirial esiltuncs for 1TTO. N Dividend 
*md yield bawd on pnupeehn or other official euimaics for 
197E. *f Crost. T Figures nisunhxL tt No significant 
* Corpora tieei Tax pay able. Z Dividend total to dale, 
v 

" Abbreviations: d ex dividend; a ex scrip issue; s ex rights; 
— a ex all; >R ex capital uisinbuUou. 

| “ Recent Issues " and “ Bights ” Page 15 

| This service is available to every Company dealt is ob 
| Stock Exchange* throughout the United Kingdom for a 
■ fee id £225 per annum for each security 
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Zaatar camp falls Seasonal 

swings 


THE Palestinian camp at Tel 
al Zaatar fell to Lebanese 
Christian forces yesterday 
after a bitterly contested 52- 
day siege. 

Thousands of women, 
children and old men poured 
out of Lbe camp Into Moslem 
west Beirut, wbile some 
reports spoke or many of the 
camp's Palestinian derenders 
being shot b.v the victorious 
Christian forces. 

The camp has been under 
almost constant bombardment 
since the siege began, except 
when around 300 wounded 
were rescued by -the Red Cross 
during brief cease-fires. Over 
1.000 inhabitants were either" 
killed or wounded. 

In the end there was no rood, 
water or medicine. and 
wounded were reported to be 
dying in scores every day. 

The end of the siege marks 
a turning point in the 
Lebanese civil war and could 
have important implications 
for die whole Middle East 


region. It came after a eon* 
eerted two-hour attack by 
Christian Torces. 

Although most of the in- 
habitants of the camp 
surrendered, a left-wing - radio 
station reported that hand-to- 
hand fighting was still going on 
in the camp, a large sbanty 
town just outside Beirut, 

The fait of Tel al Zaatar is. 
a major victory for the 
Christians. The. camp was the 
the last big Palestinian and 
Moslem outpost in the almost 
totally Christian area to the 
north of Beirut. 


Emotive 


Although there are a Tew 
tiny pockets of Palestinian 
resistance inside the Christian 
enclave, these should be 
ii(|uidated fairly quickly now 
that Tel al Zaatar has fallen. 
Thus the partition of Lebanon 
by the Christians Js almost 
complete. 

The collapse of resistance 


in the camp is a severe blow 
to the Palestinians, for whom 
its defence was an intensely 
emotionai cause. 

Although the Palestinians 
can safely withdraw into the 
Moslem area of west Beirut, 
tbelr movement Is in serious 
disarray and they are believed 
to have lost much of the sup- 
port of the Lebanese Moslem 
population. 

The Palestinians are now 
closer to subjugation by lbe 
Syrians, who. while maintain- 
ing links with them, have sup- 
ported the Christians. 

Observers believe this could 
eventually pave the way to an 
attempt at a Middle East set- 
tlement involving Syria. Jordan 
and Israel through the media- 
tion of the U.S. Although other 
Arab states might be expected 
to pour in extra support for 
the Palestinians at this crisis 
in their history, such support 
was not noticeably forthcom- 
ing during the critical period 
of the siege. 

While the Christians were 


last night jubilant over their 
success, observers in the 
Lebanese capital expect the 
fall of the camp to lead to 
further deterioration or the 
situation in Lebanon: 

Victory came, after three 
days of heavy fighting. On 
Wednesday night 1 the right- 
wing forces said -they had cap- 
tured the camp's last well- 
Negotiations for a. peaceful 
evacuation of the camp failed, 
and the right-wing forces 
insisted on total surrender. 


Terrorists 


The Christian Voice of 
Lebanon radio said- that 6.000 
inhabitants of the camp had 
surrendered. Among them, it 
claimed, was a member of the 
Japanese Red Army, whose 
members had been responsible 
for attacks on aircraft and air- 
ports in the Middle East for 
the past four years. The Right 
has claimed that the camp was 
a centre for international 
terrorist groups. 


According to the right- 
wingers the inhabitants of the 
camp, who numbered about 
30.000 before the siege began 
.in June, surrendered will- 
ingly, their morale sapped 

According to an old man 
quoted by Reuter reports from 
the camp, male prisoners were 
separated from ihetr families 
and taken lo a point ontside 
the eamp where a Christian 
soldier was told to " finish them 
off." Others, according to 
Reuter, told similar stories, but 
there were no Independent eye- 
witness reports of men being 
shot 

The old said he. thought 
many young men had been 
saved by the arrival or .Amin 
Gemayel, son of Pierre 
Gemayel. the Falangist leader, 
who ordered his men not to 
shoot unarmed prisoners. But 
by that time, he bad already 
heard a good number taken 
away and shortly afterwards 
had heard shots. 

James Buxton Page 6 
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Britain and U.S. 
fail to agree 
on flight plans 


*'■ . . : if? 1 : p, 

• ■ .4-"".' • . ^ > ■***■;■ . § 


t? v- Z. 

■ v .-isfe^r .esc- V: I 



BY LORNE BARLING 


BRITAIN and the U.S. have 
failed to agree on North Atlantic 
airline capacities during the 
coining winter, with Britain 
rejecting American plans for 
the London-Miami and London- 
Chicago routes. 

This follows a policy decision 
by the Government to seek a 
closer matching of capacity to 
demand, allowing British Air- 
ways in particular to improve 
load factors and profitability. 

The Department of Trade 
said yesterday that this goal was 
being sought in the present 
renegotiation of, the Bermuda 
Agreement aimed at ensuring 
an adequate system of capacity 
regulation and ah agreed means 
of implementing it 

Britain has now told the U.S. 
that during the winter it will not 
allow more than five wide-bodied 
return services per week by each 
airline on the London-Miami 
route (in place of the seven 
proposed) and four on the 


London-Chicago route (in place 
of five proposed). j 

The department said these ; 
levels would apply to British Air- 
ways as well as the U.S. carriers 
concerned. 

“The capacity which the U.S. 
airlines intended to operate on 
these two routes was far more 
than was warranted by the esti- 
mates of traffic which both they 
and British Airways had agreed." 
the department said. ! 

“British Airways would have| 
been obliged to match them and 
this would have resulted in ■ 
exceptionally low seat factors, 
of the order of 43 per cent, on 
the Miami route and only 39 per 
cent, on the Chicago route." 

It is understood that strenuous 
efforts h.ave been made to 
resolve the differences of opinion 
over the capacity to be mounted , 
during the winter, but negotia-i 
tors have describe i the U.S. 
position as ^entirely inflexible." 

Concorde noise Page 4 f 


South African police use dogs and tear gas to drive about 3.000 black demonstrators from 
outside a police station in Guguletn, an African township near Cape Town. 


John Addey ‘stays 
as chief executive’ 


BY MARGARET REID 

AFTER TWO days of intensive 
power struggle at the John 
Addey Associates public relations 
concern, Mr. John Addey, who 
owns almost all the shares. last 
night appeared again to be chief 
executive after a previous 
announcement that be had 
resigned. 

Earlier, it was stated that Mr. 
Addey had resigned as chief 
executive at a Board meeting on 
Wednesday, presided over by the 
chairman. Sir Desmond Heap. 

Sir Desmond said that this was 
a complete resignation as direc- 
tor and chief executive. Mr. 
Addey was recently mentioned 
m a legal case between the 
financier Sir James Goldsmith 
nnd the satirical magazine 
Private Eye. 

Last night, after a further 
lengthy meeting after Sir Des- 
mond's departure abroad, tt was 
announced that six directors had 
resigned 

Three directors were to stay 
on, it was stated, with Mr. 
Addey. who apparently after all 
retains his job. 

Mr. Addey. who founded the 
company in 1970, owns 90 per 
cent, of the shares and is due 
to buy the remaining 10 per 
cent, from Charles Barker ABH 
International, the advertising 


and public relations group which 
originally backed him. 

One of the six directors who 
resigned. Mr. Brian Basham, 
said: “If I had not felt strongly 
on this issue 1 would not have 
resigned.- ..." 

During the prolonged Board 
meeting. Mr. Addey had been 
asked to resign by the majority 
of the directors. They had put 
some proposals ahout the com- 
pany to Mr. Addey. but he had 
rejected them. Mr. Basham 
added. 

“ He voted himself back on 
the Board because he has a 90 
per cent, share-bolding. After 
some discussion, we asked him 
to reconsider his rejection. 

“ He did say that he was will- 
ing to resign as Chief Executive 
but that that was all he was 
willing to do. As a f.’cm sequence 
of that we resigned." 

There have already been signs 
that some competing concerns 
are sbowing interest in possibly 
taking over Addey clients. 

Mr. Antony Snow, chairman of 
Charles Barker Lyons, said last 
night: “ We have had approaches 
rrom clients of John Addey but 
have said We can only entertain 
such approaches when the posi- 
tion is quite clear from the 
Addey company’s point of view.’ - 


Continued from Page 1 

French airliner 


deal including the joint construc- 
tion in the U.S. of a smaller 
version of the European Airbus, 
now has its hands free to deal 
with the British request for full 
narticipation in the airbus con- 
sortium. 

Our Industrial Staff writes: 
The Mercure 200 is one of a 
number of projects under con- 
si deration by European and U.S. 
manufacturers. In the U.K., the 
British Aircraft Corporation has 
ideas for an improved version of 
the One-Eleven, which would also 
be powered by the Franco- 
A men can CFM 56 engines and 
would be a rival to the Mercure 
in the short-tij-medium haul 
market. 

The role of the British aircraft 
maker* in future collaboration 
with the French and/or Ameri- 


cans remains uncertain. 
Although there have been 
suggestions that the airbus 
project, and particularly the 
proposed R-1Q medium-range 
version, provides the best basis 
for European collaboration, this 
would involve head-on competi- 
tion with U.S. projects suc h as 
the proposed Boeing 7X7 
“family" or aircraft, in which 
foreign companies have beep 
invited to participate. ‘ 

It Is sometimes argued that 
without the full involvement of 
an American manufacturer (and 
hence direct access to the U.S. 
market),, no major European 
airliner project is likely to 
succeed. The latest French deal 
with McDonnell Douglas tends 
to suggest this. 


j Franc 
falls 
to vital 
level 

BY RUPERT CORNWELL 

PARIS. August 12. 

THE FRENCH franc fell to the 
psychologically important level 
of Frs.5.00 to the dollar to-day 
in highly unsettled foreign ex- 
change trading here. 

The currency ' weakened 
steadily throughout the day 
From an opening FrsA9S70. The 
Central Bank spent between 
SSOin. and SlOOm. in a vain 
attempt to- hold the rate at 
Fra .4.98 15 during official Bourse 
trading. 

Failed 

Earlier the authorities pushed 
up the key rate for interbank 
funds here to 9" 6 from 9 -m. as 
part of the Government's policy 
to use interest rates to protect 
the franc by making Paris a 
more attractive home for foreign 
capital. 

But both this remedy and the 
sporadic intervention which may 
□ow have totalled $650m. since 
the trouble started early last 
month, have failed to stem the 
tide. 

j To-day's close represents the 
lowest point the Eranc has 
(reached against the dollar since 
the spring of 1974. Since its 
departure from the EEC joint 
float last March the currency 
has lost about 9 per cepL of] its 
value. The depreciation against 
the German mark and the Swiss 
franc has been steeper, about 12 
and 14 per cent, respectively. { 

Reshuffle 

■ In its early stages the pres-' 
;sure was not unexpected, and a 

: .decline was felt necessary in the 
j light of France’s problems, the 

■ drought, a widening trade deficit, 
iand wages and prices which were 
! rising faster than in many of the 
[country’s most important trading 
| partners. 

j These fears have been com-' 
; pounded by political factors. 
■Neither the certainty of a Gov- 
ernment reshuffle soon uor the 
more distant prospect of a Left- 
wing election triumph are 
reassuring. 

Worst of all. the markets | 
increasingly fee! that the Gov- 
ernment simply does not know 
what to do. President Giscard 
jd’Estaing is on holiday to Africa. 

! In his absence there is scant sign 
[of the drastic action for which 
[commentators are calling. 

• It is true that ML Jacques 
i Chirac, the Prime Minister, is; 
working on a programme tp curb: 
prices and wages. Bat this will! 
not be ready until next month : 
[and the more effective it is the! 
more violently it' will be opposed! 
by industry and the unions. In 
j the meantime a tumbling franc 

I merely adds to import costs and 
intensifies inflationary pressures 
at home. 


Continued from Page 1 

Cape killi 


medical clinic, post office, beer 
hall, two liquor stores and a 
civic centre were damaged by 
fire in the township. 

The spread of violence to 
coloured communities, as much 
1 as the eruption in Cape Town, 
shows that the security forces 
have palpably failed to control 
the latest wave of unrest 

Reuter adds from Johannes- 
burg: General • Gert Ptfnsloo, 
South Africa's commissioner of 
police, said it was not known how 
many of the victims had been 
hit by police bullets. 

Trouble flared briefly in two 
black communities . near 
Johannesburg, but the volatile 
i Soweto township remains quiet, 
police said, 

. At Dareyton, east of Johannes- 
burg, 136 people were arrested 


after a march through the 
streets. 

In nearby Katlebong township 
at Germiston, two Bantu Board 
offices were set alight by 
students, but police said that 
there was no serious damage. 

Golds fell sharply on the 
Johannesburg Stock Exchange 
and dealers noted a lack of con- 
fidence following the riots 
around Cape Town 

Dr: Kurt Waldheim, the UN 
Secretary-General, on holiday in 
Austria, issued a statement warn- 
ing that the latest violence 
showed how time was running 
short in South Africa. 

“There is an urgent necessity 
for an, end to the policy of 
apartheid and racial discrimina- 
tion.’’ he said. 


The Royal Dutch/Sliell 
Group's second quarter figures/ In< 
have emerged towards the lower .- 
end of the market's range of “““ 
expectations, with nei income al i— 
1303m. against £2S4m. for the 
first three months. This com-' 
parison hides an -underlying 
seasonal decline, for whereas . 
currency translation losses aris- 
ing from the adoption of the 
U.S. accounting standard FASB 
S cost £85m. in the first quarter 
the debit was only film, in 100 
April-June. So on the old basis . 
net income would have been 
around £50m. lower than in 50 

January-March. 

The main disappointment la 
the absence of any evidence 0 
that the world economic upturn 

is having any impact yet on oil 

consumption. Compared wi£h-£ 13|J 
the same period last year Shell’s ^ 
oil product volume was margin- j * 
ally down in the second quarter. . 
after adjusting for the loss of u 
the Venezuelan market through 
nationalisation, and although 
the Far East and Brazil showed 
some buoyancy European Al 1 
volume was 2* per cent, lower, strut: 
That does not augur well for the tiona 
BP results. Growth in Euro- after 
pean natural gas. very strong in need 
the first -three months, has also appa 
slipped back noticeably. But reasu 
the chemicals side appears to the 1 
have maintained its sharply tobac 
increased operating levels. holdi 

Overall the second quarter is' the 
rather inconclusive as a guide sler ^ 
to trends. Shell’s utilisation of and 
primary refining capacity out- to ri 
side the U.S. slipped back from menl 
71 per cent in the first quarter DM7. 
to 67 per cenL, but both quar- origi: 
ters have shown improvements subst 
of six points on a year earlier, and 
Only gasoline, with volume up away 
4 per cent, has shown growth men! 
among the major product cate- balar 
gories. Th 

The outlook for the rest of 
the year therefore depends on at ^ 
whether the expected increase rent, 
in consumption will start to fetes! 
show through in the current share 
quarter — the final quarter ought befoi 
in any case to be seasonally £121i 
stronger. The other major un- Th 
certainty concerns currency paym 
fluctuations, where the overall wbicl 
impact of FASB 8 after six Rupe 
months is close to £100m. at a 
(although many analysts were to th' 
expecting some partial clawback ling 
of the first quarter charge), figure 
Given relatively stable exchange of £6 
rates, a good part of this should conti 
come back Into published earn- and 
ings in the second, half. At this will 1 
stage Shell has net income of cent 
£587m. under its belt against On 
£950 ol. for the whole of 1975, matic 
and whether the out-turn is up f 


Index fell 3.3 to 375.3 

ROTHMANS ~ 
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U 1972 1973 Vm 1975 1976 

gjne ran JvaibKf j 

£1.300m. or £1,400 m. for 1976 
the prospective p/e at 422p— 
down dp yesterday — is well 
under 5. 

See also Page 14 

Rothmans 

Although Lhe capital recon- 
struction at Rothmans Interna- 
tional comes only four years 
after the group was set up. the 
need for it has already been 
apparent for some time. The 
reason is that the merger of 
the Rupert Group's Continental 
tobacco interests into the U.K. 
holding company was effected by 
the issue of two classes of 
steriing/DM convertibe bonds — 
and the holders have the right 
to receive interest and repay- 
ment at a minimum rate of 
DM7.S in the pound. The 
original acquisitions involved a 
substantial goodwill element, 
and as sterling has dropped 
away this has risen to monu- 
mental proportions in the 
balance sheet. 

Thus the sterling liability an 
the bonds has risen from £107m. 
at the date of issue to a cur- 
rent figure of £l84m. And the 
latest balance sheet shows 
shareholders' funds of £122m. — 
before deducting goodwill of 
£121m. 

The proposal is that the re- 
payment of the junior bonds, 
which are all owned by the 
Rupert Group, will now be fixed 
at a maximum rate of DM4.6S 
to the pound, reducing the ster- 
ling liability from a current 
figure of £115ra. to a maximum 
of £67m. Interest payments will 
continued to be made at DM7.S. 
and the coupon on the bonds 
will rise from 6.625 to 6.95 per 
cent 

On paper the effect is dra- 
matic, taking tangible net assets 
up from under £lm. to £41m. 


However, the change «tapci 
have very lit tic real lmpat- 
Rothmans' credit stains." r 
tin? junior bonds art- subij 
a tod to everything, it ml art 
redeemable until 2012. Sinc/p V 
Rupert Group has such 
interest in the equity (50 
cent of the votes) if eanoi 
said to be giving anything, 
on The bonds. r 

The important point, Qv 
U that Rothmans is cxchii " 
what amounts to an unlit 
liability, whether notions 
not. for a fixed sterling 
Since the continuing liabtU 
the senior bonds is matdg 
tangible assets on the Conti 
the goodwill in its balance 
will also be contained — wh 
just as well at a time who 
German company is losing 
tu-t share. 

The Rupert Group wii 
exercise its votes at an 
called lo approve the scl 
And independent sliarehi 
will probably agree the 
additional pre-tax ioteresf 
incut of £375.000 at currei 
change rales U a reasb 
price to pay for a very 
prettier balance sheet. • \ 

Sec also Page !• ’ , , 

Bank profits 

Having been given short 
by the Sandilands Com 
the clearing hanks are 
more vocal in their lobby 
the Morpeth Steering Gro 
inflation accounting. Am 
an important turn of 
than such ft powerful xed 
the" financial community ; . . . . 
talk almtit ‘'serious Wf 
sions" if a more adequate 
menl of monetary itrria, 
developed. So far the mdic 
have been that the 
exposure draft will only I 
monetary adjustments i 
form of notes and not 
main p and 1 accounts. 

The banks would HI® - 
erosion of monetary asset 
for prudential reasons 
treated as a charge : a 
operating profits, in jk 
with the cost of safes e 
meat for industrial comp 
As an argument it mb a 
deal of force. But ft rw': ( f* •- ; 
risk of making the bank* 
other financial institutions 
special cases, whereas t 
really only part of a 
monetary items debate, 
over the clearing banks 
noticeably dragged their, 
on inflation accounting in,,,, .. . 
published accounts up til 
and the suspicion must & 
the prospect oF tax rei 
encouraging them to take 
current stance. 


Doctor’s ^ suspension 
row erupts 


Weather i 


BY DONALD MACLEAN 

A NEW row between doctors and 
the Government has brokpo out, 
'with the Hospital Consultants and 
Specialists Association demand- 
ing the immediate reinstatement, 
of Dr. T. Lawlor to his post as 
consultant psychiatrist at 
Normansfield Hospital. Ted ding- 
ton. 

Dr. Lawlor was suspended in 
May as & result of industrial 
action by staff at the hospital. 

An official inquiry into this and 
associated matters has been post- 
poned from August 16 to 
November 8. 

The association said yesterday 
that if Dr. Lawior was -not re- 
instated immediately, the matter 
wouid be regarded as a dispute 
in which ail its members (some 


5,000) wnuJd be advised “ to take 
appropriate action." 

It Is seeking the “active sup- 
port" of the Junior Hospital 
Doctors Association, with which 
it recently federated, to form the 
British Hospital Doctors' Federa- 
tion. a joint representative alter- 
native to the British Medical 
Association. 

The dispute comes as juniors 
doctors (those below consultant 
rank) are negotiating with the 
Government over over-time rates 
of pay, and taking industrial 
action of various kinds in various 
parts of the country. The con- 
sultants themselves are consider- 
ing an offer on the restoration of 
distinction awards, made earlier 
this week by Mr. David Ennals. 
Secretary for Social Services. 


U.K. TO-DAY 

SUNNY spells, some showers. 
S.W. and Central S. England, 
E. Midlands 

Morning fog patches. Isolated 
showers in afternoon. Wind light 
variable. Max. 24C (75F). 
London, E. and S.E. .England, 
E. Anglia, Channel Isles 
w: Midlands, -Wales. N.W„ N.E. 
and CenL N. England, Lakes 
Rather cloudy, patchy hill fog. 
Showers. Wind light, variable. 
Max. 21C (70F>. 

Isle of Man, Edinburgh, Dundee, 
N. Ireland, Aberdeen, S.W., N.EL. 
N.W. Scotland, Glasgow, Cent. 
Highlands, Moray Firth, Argyll, 
Orkney, Shetland 
Scattered showers. Wind mainly 
tight, variable. Max.'19C (66F) 
inland. 17C (63F) near coasts. 
Outlook: Warm, mostly dry. 

BUSINESS CENTRES 

Y*day .Y'day 

Midday Midday 

«C *F -C ’F 

Alexandria S M 86 Madrid S 29 M 

AnLsurdin S 23 77 Maactastr. S 38 73 

Adieus S 29 M Melbourne C 13 Sj 

Barcelona F 23 73 Milan F 23 77 

Belfast C 13 39 Montreal C 23 77 


BURTONWOOD BREWERY 
COMPANY (FORSIIAWS) 


The Twenty-seventh Annual General Meeting of Bw 
wood Brewery Company (Fortunes) Limited ic-as held 
I2th August at Burtompood. Cheshire, MR. RICHARl 
GILCHRIST, MJ3.E.. V.R.D., the Chairman, Presiding- 
following is an extract from his statement circulated tviOi 
report and accounts for the 52 weeks ended March 27, J 

• The year ended 27th March 1976 was subject to Mro 
financial conditions as bad appljed in the previous year. ■ 
rate of inflation continued ‘-to rise rapidly for most oT 
year and only In the latter part of the period has there t 
any. easing in the upward trend. One unfortunate aspetf 
continued inflation has been the necessity to increase pt 
to 'recoup, some of the additional costs of wages, mater 
fuel and the repair and maintenance of the Brewery' 
pur licensed houses. 

There have been no advantageous changes in Coiu£ 
taxation os far as we are concerned as the provisions - 
stock-appreciation relief are of very little benefit to ns. : 
the other hand, the duty on beer, wines and spirits has a 
increased in two consecutive budgets. - > 


Water priority call 
by Welsh industry 


Barcelona F 23 73 Milan ' F 
| Belfast C 13 39 Montreal C 

! Belgrade Th 14 75- Moscow 1 R 

Berlin S 23 731 Munich F 

Blrmlngbm s 23 i3|NeHeaarie F 


Bristol S 

Brussels S 

Budapest F j- Virgin a 

B Aires S 11 32 Perth C 

Cairo S 32 K> Pntun r 

Cardiff S 23 73 Reykjavik R 

Cologne F 25 TTlRIo de J*o S 

Copeohen F 21 <0 Rome S 

Dublin R 14 37 Sinsaporc. S 

Edinburgh R 13 S3 Stockholm S 

Frankfort F 28 79 Strasbourg F 

Geneva. S 22 72 Sidney F 

Glasgow R 15 59 Tehran S 

Helsinki S 21 70 Tel Aviv F 

H, Kong 5 29 n Tokyo S 

Jo-burg Sltn Toronto C 

Lisbon S 28 79 Vienna Th 

London S 28 79 Warsaw C 

Luxcmbrg F !5 79 Zurich F 


S 24 731N. York 


S 25 77 1 Oslo 
F 22 72 Parts 


BY DONALD MACLEAN 

THE WATER shortage has 
brought a claim from Welsh 
industrialists — who are facing a 
halving of water supplies next 
month— for stricter restraints 
on the use oF water by nearly 
lm. Welsh domestic consumers. 
The claim comes as doubts have 
been cast on the effectiveness of 
this week's rationing '.of water 
in South-East Wales. 

Householders should be cut off 
for as much as two days at a 
time, rather than the overnight 
13-hour stoppages being imposed 
on domestic users in that area. 
Suggests Mr. Ian KelsalL the 
Confederation of British 
Industry Welsh secretary. 

Speaking against the back- 
ground of the broad Government 
policy of ensuring water supplies 
for industry and for agriculture 


— particularly for food process- 
ing and .for hospitals— Mr. Kel- 
sail said that if cuts to domestic 
consumers were increased to 50 
per cent or 60 per cent* industry 
might “get by" with a 20 per 
cent cut in consumption. 

The Welsh National Water 
Development Authority’ said last 
night that after three nights of 
stoppages in South East Wales 
there had been no apparent 
appreciable savings. 

It might be necessary to 
re-assess the situation by the 
weekend, the authority said. 

Welsh Confederation of British 
Industries' official yesterday 
urged an the Welsh Office a 
need to give priority to indus- 
tries—such as those involved in 
food processing and exports and 
to concerns in financial difficul- 
ties. 


HOLIDAY RESORTS 

*C °P 

•s 25 77 Jcrser S 

S 30 SA Lag Palms S 
F 23 73 Locarno F 

Ol S 21 70 Majorca F 

x S 2* 81 Malagu S 

c S 41 TO Malta s 

la S S3 82 ’felrota! s 

i. C H « Naples F 

S 27 81 Nice F 

uk S 25 77 Nicosia & 

S 31 SS Oporto S 

i F 2fi 78 i Rhodes S 

s M S6[ Salzburg Y 

ir S 23 73 Tamper S 

y S 22 Tanencnle 5 

* C 19 (Mj Tunis S 

S R 70 58 ( Valencia S 

m C H 6i | Vnucc s 

C IK sl 

r- F— Fait, t— Cloud?, r- 
Tti— Thunderstorm. 


Ajaccio 

Abelcre 

Blame 

Blackpool 

Bordeaux; 

Boulogne 

Carabines 

Cape To. 

Corfu 

Dubrovnik 

Faro 

Floivuca 

Funchal 

Gibraltar 

Guernsey 

tmutiruck 

Inverness 

L of Man 

Istanbul 

5 — Sonus. 


_ la spite of these adverse circumstances f am pteasea 
report a continued growth in our sales.- - Although there * 
no Easter holiday period in the year under review, the h 
hot summer was particularlly heipfni to the sale of LS 
and other beers, and the only reduction in demand has b 
for bottled beers. 

As a result of the improved turnover figure our pip 
are an all time record at £1 million and the Directors ? 
recommending the payment of a dividend of 2.771p per ste 
compared with 2.519p per share last year. The increase 
the maximum permitted under the counter inflation Vegislati' 

", . During the year we opened one new house. The Cock a 
Trumpet at Hale Bank, Widnes, and despite escalating but 
ing costs major reconstructions have been carried out at 
number of our licensed premises and at the Brewery^ ".-j,-. 

.. . We have introduced several changes- in our managem? 
structure which will have beneficial results In the longer ter 
A work study investigation, which is supported by -the nni 
representing the employees concerned, is in progress. '■* 
Graeme Dutton-Forshaw is now able to devote more time.- 
the group and has been appointed Deputy Chairman <F. 
Mr. Richard Dntton-Fqrshaw. ' ^ 

A very close understanding has always existed betw§\ 
management, staff and other employees and has contribute 
significantly to the happy relationship with our custom#! 
which we shall continue to encourage in the years ahead. . 

Future prospects depend very ' largely on the success'll 
the -.policies to bait inflation, and- thereby help ua to Keep p«f 
increases to the minimum, ‘-WejcannbL of -course dnticipafej 
repetition of the good weather we experienced . last sutmad 
to help the sale of our products* but given- reasonable traiiw 
conditions and again relying upon the continued support-4 
our employees and licensees 1 look- forward to a o*owt&>t 
onr profits. 
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